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THE MONEY MARKET. 


Bank rate has been effective throughout the 


week. 


The Treasury has continued to retain the sum recently 
raised on Treasury bills, and has, in fact, added slightly 
to its balance at the Bank of England, and the market 
found, as soon as the usual requirements of the end of 
the month had to be provided for, that they could only 
be met by the creation of fresh credit by the Bank. 
These requirements are to some extent a matter of cere- 
monial, being involved by the preparation of monthly 
statements by the banks, and the Bank return showed 


that, out of nearly 3} millions added to the 
Other Securities by the market’s borrowing opera- 
tions, 22 millions had been added to Other 
Deposits; the rest had been passed over to the 


Government in revenue payments or gone abroad 
in the shape of sovereigns or into the country in 
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good deal of money to London which otherwise would | 


have been available for legitimate enterprise here. In 
addition, 


Scottish life offices) have been actively withdrawing | . 


funds from Australia, probably because they can utilise 


them just as profitably at home. Gradually the finan- 


cial connection between the Mother Country and Aus- | ae 
|The very first issue of five, millions’ stock hi 


tralia is being weakened. There are signs, however, 


of a_ revival of 


several financial institutions (including two | 


for a sinking fund to pay off the principal. = 
scheme would work well were it possible to raise = 
'by the issue of this 22 per cent. stock ithout loss. | 
As a matter of fact, this never has been possi?™ | 


the disposition of the Australian | 
Governments to recommence borrowing. They have | 


interest on the stock, and the remaining = | 


floated five months after the Act came into 


at 
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date eect eta TEP It scesalinpliatedsbeieglhiaag aA Iaos=ts ac, » 1IUS, | 
a — 
: ne 
the shape of notes. This movement of notes | no funds to speak of, and have drained +i, | 
into the provinces, though quite small, may perhaps be | Banks pretty well dry. Any large sch: lowed level | } 
. . . . < . . . > > : f ° . - \] > 
considered a straw which indicates a puff of wind in | ing co oe am sage moana which | 
i i . Saat ° . | Cannot be obtained locally w1 uc} — | 
the direction of greater trade activity, and its evidence | y Sey WELROUS eaen enience 
: ’ : and at the cost of higher rates for mone, ; 
is backed by the reports of bankers with country otherwise be necessary Qh would | 
branches, many of whom testify to a slight revival a ; pansies : 
; , Mg B ; Subjoined is our usual table of current rarec : 
in the demand for money in the industrial centres. Dis- on f 
count rates were almost up to Bank rate in the early | BANK RATE and ‘MARKET RATE ’ 
part of the week, largely because the preference of the | ——------~— ae 
Bank for very short bills in discounting for the market | a ee ae! A : 
was assumed by many of the brokers to be a forerunner | : _—_ . a % ~ 
. . _— . . } /O 
of a rise in the official rate. This expectation has not | aes mie | ot at - 4 24 
j ** ¥ ' - ~ 
proved to be correct, however, and the three months’ | ————— eS ——18 ea $ 
rate has slipped back to 23 per c5nt. Easier conditions | LONDON MARKET RATE Compared with FOREIGN MARKET 
. ry" 
in the short loan market are looked for after the turn | RATES (+ above; — below) 
of the month, and as soon as the Government makes | : ee sean I ~ 
oan a aa This Week. Last Week ort. (Thre Month 
any substantial disbursements. This anticipation| _ night Ago ¥ ‘ f f 
makes buyers of bills moreeager. On the other hand, | witn paris...... same _” . r. » 0 % jet 
the present level of the reserve makes the brokers | \ tao £ tan Ble et (4 — the 
. . . ” — a a -- 2 ~ 4 . Sache 
cautious, and fearful that any large withdrawal for| , New York | — th . ; 1 
; ; a . Call Mone + 4 : 
Egypt or South America might be followed by that rise | - te fe + 
in Bank rate which has so long been a possibility, and | RATES of EXCHANGE. nga 
has helped the market to maintain its discount rates | ___ . nor 
at a profitable level. It is still expected that the trans- | This Week.'Last Week.! | A Fort. |Three Wks. A Mon 
fer of funds from London to Paris on Chinese account | —-_ ee | Ag ayy 
will be accomplished without recourse to the Bank’s | prance  annen | tea gor Mille. | Per Mille. |"Per Mill. pur 
MTANCE. «+++. woos! 42 ag ed tp 
gold store. Germany........ 2gforus | lg forus 12 forus 1 for us is ime 
2 * x ¥ | Holland ....... 3g agstus 4% agst us 4en agstus 4jagstus 4 agstus ther 
| New York ...... at par at par lg agst us | 1g agst us agst us ai 
The Continental banks are still piling up their stocks | ee . 
of gold, and the latest return of the Bank of France . 
shows an increase of £,1,115,000 in the gold in hand, MR BIRRELL’S LAND BILL 
the increase over the corresponding time last year |: ’ 
being approximately £ 27,000,000. The Reichsbank, | Mr Brrrevw’s new Irish Land Bill deals with three 
too, added this week nearly £:2,000,000 to its cash in| separate, yet closely connected, questions. —\s at 
hand. In view of the ease of the money market in| we have more than once pointed out, the financi 1h 
i ae ¢ > " . ney ey . . -. | > 5 : oe ; — 
Berlin, and the upward tendency of the foreign €X-| scheme of Mr W yndham’s Act of 1903 has proved t 
changes, the Bank has placed about £,1,500,000 Trea- | a ; ; Ag! a 
ee : ; ; | be unsound, and the basis on which it was framed ces 
sury bills at rediscount in the open market. Its hold- | oil , 7 - ” 
° : > ¢ rely ~ur: » ~o valk »¢ *8 } reak , 
ings of these reached at the middle of the month the | ‘0 0© Strangely inaccur ate he conse a 
unparalleled level of £°16,600,000, and the market had | dow n"’ of the finance of the Act accordingly requires a7 
been expecting for some time that it would help immediate attention, as bad finance has a snowbal! or 
to counteract the downward tendency of money | way of piling up its objectionable consequences that nd 
rates by offering some of these bills for rediscount. | often quickly leads to disaster. Then the problem o' 
The effect of these operations has been to cause a rise | the West of Ireland is only at the beginning of its 
of 2 per cent. in the open market discount rate, and ; ra . lo . ie Fer 
. i ~~ | solution. The Congested District Board, which was EN 
also to produce a drop in the rates of foreign exchange. | f Oa ile ead , ie 
The operations, however, are not being continued, and | "OUNEEE DY MT - rthur Balfour 17 years ago, has only 
the discount rate has fallen 3. The German money | partly done its work. Indeed, in some respects 1 Sta 
market continues very easy. Money at call remains | has only shown the way by which the solution ma} 
most abundant at 14 per cent. Our Berlin correspon- | come. Lord Dudley’s Commission studied the ques- Mr 
dent points out this week that the net gold imports | tion for nearly two years, and issued a dozen enormous reas 
in ten months amounted to #:14,054,000, against volumes of evidence and a long repor nd_ these Day 
= > j _ . , < « rt. «ill iin pe’ 
42,298,000 last year. : Sr a ther 
: ‘labours now demand attention. In the third place, hey 
wd ” . - | five years of work under the Irish Land Act of 1903 vid 
: ; ld , wit! 
We have before now called attention to the effect | have brought out various points that require amené ine 
which trade depression abroad has in transferring | ment and reconsideration. Consequently Mr Birre II's mt 
money to the London market. The South African! p. . ee 
° a ; , =e ; | Bill has to deal with these three separate subjects, wer 
banks have shifted funds from South Africa to Great hich. | ! by tl n of ways Bes 
: * ‘. 2 i whic ‘Ave é > go wte r > ques iO ‘ c Tl 
Britain, and we understand that some Australian in- | “*!C7, 70Wever, are a fot: 
° e ° or ee | - 26 . ¢ ai HOTS 
stitutions are doing the same. The monetary position | 4nd means that underlies all. , ‘. 
in Australia, writes a correspondent, continues to be | As we have on previous occasions pointed out, ~ 
. - . . > e ° . ® ia Tinie o USS 
rather difficult, but the banks are pursuing a cautious | financial basis of Mr Wyndham’s Act was the e 0 = 
a) > | . . ~ - = - . 1 Des it 
policy, restricting advances as far as it is prudent to do | yjision of money for the purposes of Irish Lan i Pu ot 
> > . } . - . sa ul 
so. Relief will, as usual, be felt as the season advances, | .ace by the issue of Land stock at 2! per cent pi 
but not to the same extent as for several seasons prior | : 4 Irish tenants to f- 
: : . age | Advances are made under the Act to Irish tenan! AS. 
to the last. The loan redemption operations of the | : ; hicl dd] ‘ities I 
} ~ ace > . , . ¢ > > yale i) ‘ ! ' 
last two or three years have caused the transfer of a | purchase their holdings, which are rey ol , 
1 . « “mn oro t> < 1s 
at 3} per cent. Of this, 2}? per cent. goes pe. 1 
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tained for the stock to the present is 
ham apparently anticipated some loss 
at it should tall on the Irish develop- 
annual fund of £185,000, 
as Mr Birrell pointed out, 
charges that reduce it to about 
The enornfous loss in flotation 
~ eposed of this fund. The Exchequer, however, 
guarded by the guarantee fund—that 
ed contributions in aid of Irish local 
from the Imperial Treasury, including the agri- 
al But to fall back on this guarantee 
“meant that the losses on flotation of Irish Land 
paid directly by Irish ratepayers. 
that the persons concerned 
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ne 
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7 rant This is an 


is subject, 


to he 
This was an obligation 
nplated. 
e been plainly stated when the Bill was 

ng through the House of Commons. As a matter 
_the financial clauses of the measure were never 
and few in Ireland understood 


~~. “yr 1 
never COLLCI 


le é 1 
ght LO dks 


discussed, 


fequat . 
‘heir import until the matter was brought home by the 
‘dure of the development grant to meet its liabilities. 


Tt may be urged that the Irish ratepayers are 
htly required to bear the losses on the raising of 
[rish land purchase purposes. Undoubtedly 
their business than that of the English 
But the Irish ratepayers are not all tenant 
They include also a variety of people 
who have no direct interest in land. Even those of 
them who participated in the benefits of land 
gurchase might fairly claim that to saddle them with 
the heavy cost of raising the money was to take with 
me hand what was given with the other. It meant 
iat though land purchase reduced their annual pay- 
it so added to their rates as to take away 
and even increase their former re- 


” wmey OT 
is more 
taxpaver. 


purchasers. 


nts in rent, 
| the advantage, 
sponsibilities. 
dificulty was urgent. The Treasury Committee that 
nsidered the matter last winter made 
stions with which we have dealt on previous occa- 


various sug- ‘of issue of 92. 
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a variety of figures with that object. By means of 
these higures ne succeeded to his own satisfaction 
in pulling down the sum required to a total of 
4,102,000,000. <As the amount already agreed to 
‘mounts to 4£.77,000,000, that would leave only 


4,25,000,000 for all the land as yet unsold in Ireland. 
Mr Birrell put this fact to Mr Wyndham in the debate, 
but received no reply. The Chief ‘tary promised 


to lay on the House the firures and ecalcu- 


mec» 


table of the 


¢ e ° ¢ ° S 
iations on which the estimate of 4180.000.000 is based 
° 7 ° ‘ ‘ om * * , F ; . = 
Anyone acquainted with the problem must recognise 
; oni 
’ ! 2 } 7 
that the 1903 estimate was grossly ladequate. Its 


inadequacy was indeed ree ognised by some of the most 
temperate and thoughtful minds in the House in 1903. 
Mr John Morley—as he then was—speaking on the 
second reading of the Wyndham Bill (May 1903) 


S11 
said: ‘ This Bill plucks up the old land system root 


and brs inch, and you are going to pay £12,000,000 
down, and are going to risk £100,000,000, or 


£.150,000,000 afterwards in order to abolish 


i 
other speeches Mr Morley showed his intimate know- 


| ledge of the size of the problem, and his great sagacity 


It is evident that some way out the | 


ms. An enormous mass of purchase agreements has | 


based on the existing financial scheme. 
would not be possible to throw these back to the 
parties. Money to finance them had to be provided, 

nd it could only be found by throwing the 
t agreement—the landlords 


unted up, 


the parties to the and 


Exchequer. To place the burden on the first class, 


loss on | 


in forecasting it. But all these vaticinations 
waved aside, and the Act was launched on its course 
with the result that we now see. 

Mr Wyndham and other critics in Parliament ob- 
jected to Mr Birrell’s proposals for introducing a new 
system of meeting the obligations under which the 
Government is to pay off Irish vendors of land, while 
a good many outside Parliament have complaine d that 
the "y cannot ‘understand the scheme at all. What 
do the new proposals amount to? In the 
they deal with existing obligations, the £52 ,000,000 
agreed to but not paid, and provide that 45 


ao) 


were 


then, 
first plac 2. 


O00 , OOO 


in cash shall be supplied each year at the cost 
of the Exchequer, and that in addition such land- 
lords as are willing to accept it shall get stock 


bearing interest at 2} per cent. at a minimum rate 
The effect of this is apparently that 
landlords who take stock will get it to the amount 
of about £109 face value for each £7100 cash due. 
If they sell this stock at a price under 92, they will 
lose the difference between that figure and the price 
realised, but if they hold the stock until it rises to 


above 92 they will gain the excess. In the spring 


and | of 1906 Irish Land Stock did rise to 92, and, in our 
tenants; (2) the Irish ratepavers; or (3) the British | 


ough evidently the most equitable arrangement, 
ld look like a breach of faith on the part of the | 
State, and could not be adopted as the solution. To 


put the loss on the Irish ratepayers is the scheme of 
Mr Wyndham’s Act, and is cert: inly the next most 
reasonable way out of the difficulty, but these rate- 


pavers are not silent when they have a grie vance, and | 


they made it plain that they were not going to under- 
take obligations that their representatives agreed to 


without apparently understanding. In the cir- 
cumstances, the Government felt that it was not 
possible to stand on their statutory rights, so they 


Were obliged to fall back on the 
British Excl 


Sritis hequer. Accordingly the 
Hotation of stock are to be undertaken by the Treasury 
to the relief of Irish landlords and tenants. That 
“Ss on the 4°33,000,000 of stock already issued 
‘mounts to 4°3,500,000. Another £52,000,000 is re- 
(ured to pay off existing oblieations. |The discount 
om that sum present rates will amount to another 
£3,500,000 to be paid out of the British Exchequer. 


In the present state of our national finances, 


third source—the 


losses on the | the present, 


terms 
profit- 


stock on the 
investment a 


Irish landlords who take 
find the 


opinion, 
offered will eventually 
able one. 

On the second point, as regards future transactions, 
the scheme is_ different. ayments to vendors 
are to be made in_ stock bearing interest at 
3 per cent.—the annuities of the tenants being raised 
to 34 per cent. This change from cash to stock is a 
reversion to the scheme of the Balfour Purchase Act, 
which paid the landlords in stock bearing interest, 
however, at the rate only of 2? percent. Mr Birrell’s 
critics did not suggest any alternative methods of pro- 
viding’ cash for Irish Land Purchase. They com- 
plaine d of the discouragement to land ‘pure hase that 
his proposals would result in. As, however, up to 
purchase transactions have been going 
along at nearly three times the rate that Mr. Wyndham 
contemplated in 1903—a little back set, a slowing down 
of the pace, is not an unmitigated evil. It is very 


| easy to say that ways can be devised for quickening 


| the pace, 
| work of 


. | suggestions of any 
this | 


ee n sum. It is evident that some change | 
m > made in the method of raising money for land 
purchase in Ireland. The size of the problem 1] 
cg ‘ Mr Wyndham based his finance on a total | 
—; of £°100,000,000. Mr Birrell created a sen- 
told on Monday night when he stated that he was 
in by oes advisers that that was an exceedingly bad 
but Pon that the total would be not £100,000,000, 

Birrell $0,000,000. Mr Wyndham, following Mr 





for finding the money, for carrying out the 
transfer. ‘We have not, however, seen any 
value on these matters, and we 
think that Mr Birrell has amply proved his case that 
while land purchase in Ireland must go on, it must 
do so on a basis of sound finance. We cannot now 
deal with other important matters in Mr Birrell’s 
speech, such as the new bonus arrangements, and the 
re-organisation and financing of the congested District 
Board, but we would add a word of pratse 
for the clever statement with which the Chief 
Secretary introduced, and placed before the House 


and the public, a most difficult, complex, and technical 


tried to defend his estimate, and set forth | subject. 
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replaced in power, and in the strengt! 
mission they will carry out a constru 
set themselves to the task of giving 
practical shape. Mr Balfour had do 
the effect of his eloquence upon his 
accuracy of his diagnosis was shown 
amid which he sat down. 


a i 


MR BALFOUR’S NEW MANNER. 


Mr Batrour’s speech at Cardiff last week is a 
apparent advance on his former declarations in favour 


of Tariff Reform. 


yreat 


He has let himself go to an extent 


which is rare with him. He has provided speakers on 


his own side with a valuable set of quotations. He Yet, after all, are we very much n Ral. 
greatly roused the enthusiasm of those who heard him, | four’s real mind on this question than 
. . ee rans. | avo? , » fisc: ‘fo can be of anv 1 
and in this way he has secured the transmission of this | 480: he fom his¢ : retorm a ar, 
i ; ; : must shape itself into something whi 
enthusiasm to thousands who are never likely to hear | 't ™ eer ; ee 
hi WI h outline. Mr Balfour gave his hearers 
> . - Ce , > ae + » PO : 2 « eee 
um. en, however, we come to read the speech | felaae® We are quite willing to allow 1 
° ° . 1 1 paren > rr oy . ‘ 
carefully, there is a significant note to be detected in | gimcult for a Tariff Reformer to give h 
it. It is not framed quite on the old pattern. Hitherto} than it is for a Free-trader. We have 
Mr Baifour has gone in mainly for dialectic. It is the | every man, woman, and child in the 
» > » . : ° . 7 . . °a | > ntaroa lin o 
form of oratory in which he most excels, and in which | sumer, and is = n re 7 reste a 
. : : ‘col Cc red as cheaply as he can. phere 
his greatest triumphs have been won. But at Cardiff | Comsume la ‘P" Ses : 
i le ° : oes at obscure or recondite about this principl 
dialectic gave place in a gre: easure to rhetoric. The . + 
dialectic 2 Ave piace ina great wen un “ rie . 1 quite naturally to the removal of ev ry 
A. a st ate .—_ ‘ , regiiate niire a aes ae * Oe a rm 
change achieved what was possibly its immediate pur- | 4¢ Customs duties that is not needed [i 4 
pose. Hitherto there has been abundance of enthu- | protectionist is not interested in the con: He} 
siasm among Tariff Reformers, but it has not been compelled, indeed, to put up with him, | 
aroused by Mr Balfour’s speeches or associated with | essential to the existence ol the producer. But |} 
Mr Balfour’s fiscal declarations. He has made | holds that he may eee It to 1 Oe ohn aan “i 
; : ° . ’ "ha 3 . nents anc arliaments have ft . alter 
abundance of work for his party, but his followers \\ hat Governt a ie as 
ff ' al ie 1 te +3 is the producer. He is a plant that cam uster 
; have been chiefly directe war tting mean-  * . , nd 
‘ orts lave peen « Nery Ire¢ ed oO ‘ards put ing mean to live in the open air ; he must be nursed uns glass 
ings into their leader’s mouth. That is sometimes a very ca i tted into hot BR .« 
eful for fol ; is hich js | COVE" ‘d over with frames, litted into hoth . B 
uselui part for fol owers to play, but it 1s one which is here comes in a question, Is our fiscal legislation t 
apt to lead those who listen to them a little cold. Mr | ,., . a » producer and another? 
a . . : differentiate between one producer and = another 
Balfour is at his best when he is looking all round a | ~. 1 ‘+n demanding the most com 
: ear ae if Iti | | hey all agree, no doubt, in demanding the m« com: 
Cc 7 n- WwW ; ; ) I vr O € a a < < ; . ; . ° = . Pat Obes loemand 
cg " , * a "oe an ous “ m - one - as b os plete protection for their own trades. But this demand 
€ x supplying qu: “atic : ave - aes 2, . th 
“ws oa at "This ite ; re il; poem g = aa relates only to the finished article. Nothing of th 
een left out. lis met 0d ol oe ing a subject = same kind made by a foreign maker must be allowed 
grem oa nd “ape es oe are ao ye fect to come into the home market except under a duty 
UP) OF fort re — senile ae oth ready to consider fresh which will ensure the home maker against dangerou 
ns ee unlikely ae a think Z that the competition. Here, however, we come against 
m4 usIons co ‘ lave act na ns a sha 7en. on dithiculty. The home-producer is not CX mpt trom 
the man who does not trouble himself much about the necessity of getting his materials cheap, 
and in many cases these materials are them-! 


much happier when, as at Cardiff, his leader contents 
himself with generalities, and expresses them in rolling 
sentences that wake rapturous cheers from the remotest 
corners of the room, Ordinarily speaking, Mr Balfour 
is not much given to delight an audience in this fashion, 
and when he does condescend to it, it is pretty safe 
to assume that he does it for a good reason. That 
reason is not far to seek. Whatever may be the ex- 
planation, the Unionist cause is looking up. The pen- 
dulum is beginning to swing. The Lords are showing 
their teeth, and want strong support from Unionists in 
the Commons. This is not a time for Mr Balfour’s 
favourite kind of eloquence. His audiences must have 
something that will sustain their already raised spirits, 
something that they can pass on to others who feel the 
same need. No doubt there are men in the Unionist 
party who are always ready to supply speeches of 
this sort. 

can do it, 
But _ this 


selves manufactured articles imported from abroad. | 
From which point of view are these arti les | 
to be regarded? From that of the man who employs | 
them as materials, or from that of the English maker 
who would like to keep them out of the English market 
in order to be able to sell the same description of goods 
at a higher price? Here are opposing interests to be | 
considered—the interests of men who are both pro| 
ducers and consumers, and when Mr Balfour airt) 
throws over the consumer, and declares that the proj 
ducer is better worth looking after, he gives us ne 
indication of the principle on which he proposes to dea} 
with cases in which the two characters are combine¢.| 
Nor, at Cardiff any more than in his earlier speeches, d0| 
we find any justification of the constant omission from 
tariff reform programmes of the most ancient of English 
industries. Every class of employer, every class 0] 
workman is encouraged to look for help of some kine! 
against foreign competition—with one exception. The 
farmer is to get nothing from tariff reform ; indeed, he} 
will lose by it, because, while the competition 1n the 
corn market will go on as before, he will have to gv") 
more for his machinery, more for his artificial ne 
more, in fact, for everything that he consumes, whit} 
as producer he is to be left unvisited by a sing’¢ ray 
of that fiscal sun which, according to Mr Balfour, © 
even now rising above the horizon.  Tarili Reform | 
can only be preached to any useful purpose 1n a 
way. Its advocates must tell us what they intend . 
tax, and what to let in free of duty, and indicate, "| 
they can, some intelligible principle on which te aa 
lists are to be filled up. We are not surprised cal 
Mr Balfour has never done anything of the — a | 
cause to make the attempt would probably spore this | 
short a way he is prepared to go with his ape Se a 1 
direction. He prefers to allow his fiscal policy ae \ 
main enshrouded in mist, with the idea, p’ yes a } 


some 


Mr Wyndham can do it, Mr Bonar Law 
Mr F. E. Smith can do nothing else. 
abundance of 
tenants has sometimes had the effect of calling 
attention to ,the absence of it in the general. 
Mr Balfour may have seen this for himself, or he may 
have had it pointed out to him by others. Whatever 
was the cause, he is evidently of opinion that the 
time has come for leaving dialectic on one side. There 
is no subtle reasoning in the Cardiff speech, no evasion 
of great questions on the plea that they are too large 
or too complicated for the purpose of a platform ad- 
dress. 
that fiscal reform is ‘‘ no remote ideal,’’ no ‘‘ distant 
prospect,’’ no ‘‘ far-off landscape’’; that ‘‘all the 
movement of thought, all the political forces, all the 
trend of economic speculation, are alike driving us to 
this great change.’’ Mr Balfour even draws the veil 
from the eyes of the trembling Free-trader. ‘‘ Every 
man on the other side,’’ he tells us, ‘‘ however loudly 
he may have talked of his fiscal views two years ago, 
now knows in his heart that a tremendous change is | the chapter of accidents may yet leave 
approaching.’’ The Unionist partly will shortly be | escape open to him. 


rhetoric in the lieu- 


Instead of this, we have resounding assurances 


as 


what he thinks, so long as he thinks it strongly, 
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| gag LORDS AND THE LICENSING BILL. 


| ow Friday of last week the Licensing Bill, which had 
st before the House of Commons since February, 
trained its third reading by a majority of 237. On the 
a Tuesday some 230 gentlemen, meeting at 
- ovate house in Berkeley-square, decided that the 
Ri] should go no further, but be thrown out by the 
| House of Lords, without amendment or detailed con- 
-deration, on the second reading. This proceeding 
| cht strike the intelligent foreigner as curious and as 
waedly consistent with the idea of a_ self-governing 
sion: but he would perhaps recall the 
England is not governed by logic but by 


i 
i 


| November 28, 1908. | 
| 
| 
| 


¢ jlow Ing 


ation } saving ol 


israeli that 
Parliament. 
e need not deal here, except to say that it can never 
lhe the duty of a revising Chamber to throw out a Bill 
n 


om a recent general election, and (b) amounts to a 


nge in the 


of a separate Parliament in 

the present case, whatever the merits or demerits of 
ll she Bill mav be, no one can deny that a mandate for 
ll such measure was, in facet, given in January, 
I himself adopted 
i self toa reversal of.the Act of 1904. 


oon 1 
istiil ONL 


That Act, when 
vy a Bill, did provide an oceasion when _ the 
| House of Lords might fairly have put forth its powers, 
‘for no measure of the kind had _ been 


| ments had atlirmed, t.e., the annual tenure of a licence. 
| Nevertheless, it is possible to contemplate the action 
lof the House of Lords, now that Lord Lansdowne’s 
| followers fulfilled their threat, without exces- 
| sive regret, and this for two reasons. In the first place, 
the Bill itself is far from perfect, and proceeds, as we 
have endeavoured to prove in former articles, so far as 
its financial provisions are concerned, along mistaken 
ines. In the second place, the Government and the 


have 


| 
| 
| 





{ 

| » of Commons have a reserve power under the 
Constitution which will enable them to surmount all 
obstacles constructed by the Second Chamber. More- 
jover, by using this power wisely they may not only 
\ahieve the more important of their present objects, 
| but they may also remove or remedy the economic de- 
fects which seem inseparable from the Bill as it stands. 
|The Bill contains many good points, as any measure 
must which can pass the House of Commons with a 


‘ 


| Majority of three to one, and commands so much sup- 
Pert outside the House from Bishops, clergy, and 
ministers of all denominations as well as from nearly 
all men and women engaged in social work among the 
poor; but it also contains bad points, and these balance 
each other so nearly that its temporary rejection 
pay prove a good thing for all interests except those 
of the brewers. 





Among the bad points are the maintenance of an 
unsound method of compensation and reduction, as in- 
vented by Mr Balfour’s Act in 1904, and an enormous 
and unnecessary sacrifice of public revenue. The 
Bill, in fact, fails to recognise the intimate connection 
tween the control and the taxation of a monopolised 
_. +t proposes, as part of its reduction scheme, to 
j| ‘aise an annual sum of a million or more as a compensa- 
| a ey, which will ‘* be levied and paid together with 

“wh ee the duties on the corresponding excise 

~~ a - instead of being paid into the same 
| tered by ay into a separate fund to be adminis- 
| fund commer ber ensing Commissioners. Out of this 
pe Sar Een 1s to be paid to persons interested 
faatane “ssec licences. Experience has shown that the 
|. unts claimed and awarded under the Act of 190 
| re absurdly f ‘ dit 
| usually shad er at proportion to the rateable value, 
| and then aha er than the true market value, 
lbY the sup od to persons who suffer no loss 
| house in Bric aie In the case of a_ public- 

a ggate, Leeds, which lost its licence 
e— 





}) 


mentioned or | 
thought of in the election of 1900, and the Bill in- | 
volved the repudiation of a principle which fifty Parlia- | 
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| now worth £ 50—i.e. 


\With the constitutional questions, however, | 


second reading unless the Bill has (a) no authority | 


’ Constitution, such as would be involved | 
hy adult suffrage or conscription, or the establishment | pocket. 


Ireland or Scotland. In| 


| 1qo6, since no supporter of the Government could get ; 
as a candidate without pledging him- | 





last house 


year, the was rated at £65, and is 
the value of the licence for rating 
purposes was 4,15 a year, which may be capitalised at 
£#.300, but the amount actually awarded was £,6, 500, 
or 433 years purchase! However, as the levies are not 
paid into or out of the Exchequer, no one has any real 
interest in the amounts awarded except the brewers, 
who naturally get as much as they can. The first 
anomaly is removed by those clauses of the Bill which 


prescribe one valuation for all purposes—a merely com- 
monsense provision. It is unfortunate that the Bill 
does not go on to remove the artifi distinction 
between licence duties and compensation levies. If 
these were amalgamated, and if compensation were 


paid out of the Exchequer, the whole transa n would 


be simplified, and its true nature made plain. In 
reality, the compensation is paid by the taxpayer now 
1.e., he foregoes revenue which he might otherwise 


take, and in a sense every penny which has been paid 
under the Act of «jo4 has come out of the tax; 


paver Ss 


second 1S 


fault of the Bill, and the 
\ great deal has been heard about 


+ 
L. 


This is the firs« 
far more serious 
‘* monopoly value 
a house of refreshment when the occupier is also per- 
mitted to sell the most profitable of all retail com- 
modities, intoxicating liquor, while his neighbours are 
forbidden to compete with him. It is maintained by 
the Prime Minister, and we agree with him, that this is 
a State-conferred value, and that an adequate annual 
payment or rent for it may justly be claimed by the 
State. But what is Mr Asquith’s application of his 
own doctrine? ‘* Why, of course,’’ our intelligent 
foreigners will reply, ‘‘ he proposes that from next 
year onwards the duties on all kinds of licences shall 
be proportioned to the annual talue which they add to 
the premises so favoured.’’ On the contrary, he pro- 

that the duties shall remain substantially the 
same for the next 21 years, and that suddenly, in the 
year 1930, the full ‘‘ monopoly value’’ shall be 
exacted. Moreover, for a period of 14 years, com- 
pensation will be assessed and awarded on the assump- 
tion that the monopoly value belongs to the licensee, 
and not to the State, and for this purpose it really 
amounts to the difference between what a licensee pays 
for his concession, and what he would have to pay if 
that concession were fet, like the refreshment con- 
tract for Liverpool Street Station or the Franco-British 
Exhibition, at its market value. 

But whatever the Bill’s faults, we believe that in 
throwing i out without detailed consideration the 
Lords are acting unwisely in their own interest, in the 
brewers’ interest, and in the interests of the Conserva- 
tive Party. There are numbers of voters who would 
be glad to see the Bill modified, but not destroyed ; 
who are not avowed temperance reformers, but are 
anxious for some check on the growing power of the 
brewers ; who would support the Lords in amend- 
ment, but not in a summary rejection. Lord Rose- 
bery’s impressive warning against the influence of the 
trade—‘‘ the poison in political and municipal life ’’— 
will appeal to hundreds of moderate men outside the 
Temperance party, the very men whose sympathy the 
Lords cannot afford to sacrifice, if they are to take 
their stand against the attacks of the Lower House. 
It is our deliberate opinion, too, that the financial 
Lords, Lord Rothschild and Lord Burton, are 
ill-advised not to agree with their adversary while they 
are in the way with him; that they have exchanged 
the whips of the Licensing Bill for the scorpions of 
High Licence. They can destroy the Bill, but the 


pe SES 


Government, which cannot afford to take this 
further affront, will be forced to include High 
or rather Higher Licence in its next Budget. 


And it may not be very reluctant to do so, for the 
claims on the Chancellor of the Exchequer are far 
greater than was expected six months ago, and a few 
millions from the licence duties would be extremely 
welcome. How easily additional revenue may be ob- 
tained from this source will be apparent from the fol- 
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lowing table showing the amounts paid by fully-| dollars, as against 207 million dol Hoes 
licensed houses of different annual values :— while the total net debt is put at 28 , : 
. on awai - ili Ses ars be €! 

100 houses, rated at £16 each, pay £800. Dow > = against 4 million dollat =< It is | for 

10 houses, rated at £160 each, pay £300 predicted that, unless there 1s s pew? 

| house, rated at £1,600, pays £60 bound, the present year will see a: ; & 


2 houses 26 1 seas ° ‘ ron tl <¢ 
2 houses (beer and wine only), rated at £800 each, pay £8 10 to 12 millions sterling to thy }} f On 








and concessions. He puts himself up for auction to | !5 beginning gradually to revive. Phe ca : 


Fully five millions a year might be obtained by an | Canada—say, £2 per head of the Poy on 
equalisation and increase of the duties, which should hardly say that, by the general admiss O1 odes 
include minimum charges, increasing with the density | Petent to judge, this ee - a » CVE! with 
of the population, and thus forming an automatic check | 0" Me et > aga es tee Ware wed !) woun 
on excessive numbers, and if one million were assigned ; MOMCY 1S ee, ee sUCTIV' ! carri 
to compensation during a given period of years the undertakings. of | realm 
State would recover part of the values which it has He would be a poor friend os O- lisa 
created, and part of its former control over the trade, | fessed to regard the situation with | Il evil 
while the rest of the licensing problem might be settled | cency. There is no cause for alarm, a is | of a 
aiterwards without raising questions of property rights | not burdened with a heavy military | drain, I} stant 
or vested interests. . Her expenditure on armaments is 1 lof th 
| with ours, and the great public works t te I «Dr 

— ee Laurier Government stands committed ate) aaa 
| increase the revenue and promote the pros; v of the por 

THE COMMERCIAL POLICY AND FINANCIAL | country. But the time seems to have come ' ever I on a 
CONDITION OF CANADA. scrutiny of the departments. Mr Fielding’s financial | blunt 

, . aT ' administration has been remarkably skilful and sue. ll and 
HAVING recently passed through the principal towns of cessful, though in the last year or two e of th nduc 
Quebec and Ontario, and discussed matters with some spending departments have kicked over the t s. He will, 
of Canad: s leading politicians and business men, | jis now faced by financial adversity, and it will be in. | ma 
think it may be worth while to set down some of the im- | teresting to see how he meets it. ~ Personally, 1 have | 
pressions that were left on my mind. l ndoubtedly | great hopes that he will strenuously assist Sir Wilfrid a 
; anada has had a very trying time of it since Novem- | Laurier in the enforcement of administrative economies pore 
er, 1907. Phat the main fabric of Canadian credit | and the reform of the Civil Service. In a new and [3 
stood intact against the blast of the American panic | rapidly developing country there 1s bound to be a good a 
was an achievement that deserves the admiration it has | geal 6f public waste, and those who know the faets es 

| called forth. Canadian bankers have been honoured assert that of late there have been leakages in various yo 
| for their services in the person of the general manager | directions, both as regards public expenditure and the e 
of the Bank of Montreal, whose expert knowledge and | collection of revenue. The tariff cert: inly might be ij ical 
prudent counsels have often been of great assistance overhauled with great benefit to taxpayers and con- } “ite 
| to the Laurier Administration. One or two minor! cumers. Th cost of living and production might be | as 
| institutions, indeed, actually went down in the storm, | lowered with actual advantage to the revenue. Lord I es 
| and there were moments of extreme anxit tv, both in | Milner expressed his alarm at the growth of l'ree-trade } hie 
| ee eee =e ol os estab- | sentiment in Canada, and there was rem: r| abl} tte hen 
| lis! vas anxiously canvassed. Luc kily, the response to his expositions of the case for an Imper 1} knov 
| Press and the public kept their heads, and the crisis tariff. The Canadian Government is well aware oi whic 
| Was overcome. But the large towns and manufactur- | the value of a free market in Great Britain. It will I cell 
| ng districts have had to pay heavily tor the collapse | not show a sign of sympathy with the Protectionist ad 
| of the speculative boom. Since the beginning of last} movement of the Tariff Reformers, even when that |) send 
| winter unemployment has been rife and charitable | movement is disguised in the form of preferential Hin e 
ir stitutions have been very busy trying to cope with | sentiment. | oubl 
| the evil, Lhe purchasing power of the Canadian public | = November 10, 1908. F. W. H, I) is ur 
| has been much diminished by the losses caused by the | th unde 
collapse last vear of the speculative boom in land and ae i 
| mining shares, and by failures of various manufacturing | ty 
| ventures which had sprung up like mushrooms in a | WHAT CAUSES A REVIVAL OF TRADE? Bias 
| hotbed of tariff and credit. Anyone who starts a new | ,. : hat trade in Americ | the 
| manufacture in Canada looks for all sorts of bonuses THERE seems to be little doubt that trad i on le } Ann 

| 


eee. ae . , _ : ‘ — , ) < ot a’ stead H 
small municipalities which think to convert them- | York which we published last week spok ? a li sI 
selves into manufacturing centres. Inadequately pro- | but slow improvement — in business in the United 


vided with capital, and often without competent 
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States,’’ and as these words express the opinion © {| ever 


management, these adventurers struggle vitl | . 2 ; i ? street, whose judg: \) why 
anagem idventurers struggled on with th« | a disinterested outsider in Wall Street, whose Judg why 
' it i | 
{ 


aid otf the banks, manv of which have competed far i n 

‘ . mi cl ‘ eted far ¢ ; at tent im) 

ae Sle Btal 1; : a. ment has not been affected by the persistent oj 

» eagerly for this kind of chent. So when the smash . ; ise that the 
iecinigans ve ; case i : . . laf Amenc: , , we may recognise that™ 

came in New York and the Canadian banks drew in | ©! American business men, w« : 7 


| saul the infant industries were doubly hit, first by the | bullish reports sent out so regularly from New ai B law 
| restriction of credits and second by the restric- | are beginning to correspond more or less close!) aaah i 
| tion of markets. Economy has been stimulated | actual facts. But while the recovery has apparently 
| and enforced by the high and artificial range of prices. | | 


depart: 
Des : 


Dia clack a eecaed ; hed es. | begun, it is still in its early stages, and in no 
id clothes and boots have been patched < nded | » great acl 
Ol : t patched and mended | ment has there been a return to the great | 

by people who a year or two ago would never have 


| é + re , aa ! rtal | DOC 
| thought twice about such purchases. After a period | which preceded the crisis. rhe nutans a ard | 

of remarkable expansion, the public revenues have | though the horizon is brighter, and eS ee ext 
| begun to dwindle, and the falling off in the Customs | cautious if the revival is to be encouragee 1% veceit | 1 
| ré ceipts has been almost as remarkable as in the United | hindered. The question, therefore, sugs* - hal | flue 
| States and Germany. Meanwhile, expenditure has | ‘‘ What causes a revival in trade? What 3s | 13 | i mo 
| been increasing so that the gap between outgo and | makes the difference between good times — ne aeial ] dey 
| receipts has become wide and formidable. In the first | Primd facie, the question looks simple enoug", — aa Hl svn 
| seven months of the present fiscal year from April rst | capable of extraordinarily various answers, oS ae I out 
| to October 31st the revenue amounted to 48 million | haps, no two schools of economists wou'd ee 3 alt 
| dollars, a fall of 10 million dollars on the same period problem in exactly the same way. | in oe Hor 
| of last year, while the expenditure exceeded 57 million | especially, the home of strange beliefs, Me" dies | ae 
| dollars, an increase of 10 million dollars. The bonded | pinned their faith to the most amazing aes | a = 
| debt payable in England is stated to be 239 million! and offered in alleviation of distress ™ ec | : 
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appear to the _normal English 
useless or positively harmful. 
believes against all comers in 
stream of gold,’’ and holds that 


which 
be either us 
for example, 
“ the fructifying 
|| if only the n 
encouraged, 1 
‘oo, forgetting thi 
industrial enterprise, 


ndustry will be stimulated and encouraged 
that gold, like every other product of 
is a commodity of exchange, 
with no sovereign power and no peculiar balm for 
wounded commerce. Another school, which has 
carried the doctrines of Christian Science into the 
alm of economics, holds that the problem of trade 
‘sq mere matter of psychology, that bad trade is an 
avi] of the imagination, and that the constant repetition 
lof a cheerful formula will restore confidence and in- 
‘stantaneously bring about a revival. The members 
{ this school start ‘‘Sunshine Associations ’’ and 
“Prosperity Leagues ’’; agree upon the day and the 
hour when the recovery shall be begun, factories re- 
started at their full production, and workmen taken 
on again at full wages. They believe, to put it 
yluntly, that a nation can be bluffed into prosperity, 
and that if only a sufficient number of men can be 
‘induced to think they are making profits, everybody 
wil, in fact, begin to make profits, and the familiar 


Ay 


“march of progress ’’ will be resumed in all its pomp. 


In its extreme shape this theory is too childish 
even for ridicule, but in its milder forms it can be 
stated with some plausibility, and it has its adherents 
‘even among responsible English writers. That a 
‘recovery can be arranged by agreement is, of course, 
absurd, but (the argument runs) something may be 
done to encourage and restore confidence by _ the 
manipulation of prices, and those who are in a position 
tocontrol a market may actually force the consumer to 
increase his demand by making him believe that the 
market is a strong one. That is the theory which 
| lies behind the action of the American trusts, which 
\have tried all this year to keep prices up to or bring 
them back to the level of two years ago. It is common 
| knowledge on the Stock Exchange that the public, 
which ought theoretically to buy when prices fall and 
_sellwhen they rise, does in practice exactlv the reverse. 
\ rising market brings buyers in, a falling market 
sends them flying out again. Once start a movement 
in either direction on the Stock Exchange, and the 
public will follow blindly. To a certain point that 
sundoubtedly true ; confidence is a plant that thrives 
inder curious conditions, and especially where the 
olume of speculation is large a sudden appreciation 
ot values does not always kill demand. And _ this 
phenomenon, with which we are sufficiently familiar in 
the market for securities, is recognised by the 
\mericans in the markets for commodities, and just 
| &s the wirepullers in London try to force the sale of 
| stares by supporting the market, so the trusts try 
|| to force the sale of commodities by maintaining, or 
| ‘ven raising, their quotations. That is one reason 
| “ay the Metal Selling Company is continually running 
|| Up the price of copper, and why the Steel Corporation 
} refused for so long to lower the price of iron and of 
| 


| Steg wth. T .* “ m 
|| Steel rails. They do not believe in the ordinary 
| ‘aw of supply and demand; they believe that demand 
| 


{ 


an be forced by manipulators, that high prices create 
|| Confidence, and that confidence precedes a_ general 
| feovery. So we arrive at the paradoxical position 
that the proper way to bring about a boom is to charge 
om prices, and that the right attitude in a time of 


de ae ma Te e . . . 
_ iS to treat the depression as if it did not 
| exist, 


ii i 
aor . ; ’ : F 

“ad the world’s commerce during the past ten 
prermes and has, in our view, seriously hampered the 
| evelopment of business in the United States, and 
oe ey in this country. It is not therefore 
edie. e to examine its fallacy and consider the 
crisis remedy. In the first place, how were the 
eee obvious reply is over-production or 
H “ension of credit, but both these are really 


ice of this strange theory has greatly in- 
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secondary terms, and perhaps a better answer would 
be miscalculation of demand. The manufacturer had 
miscalculated the demands of his customers, and pro- 
duced too much ; the banker had been induced to accept 
the miscalculation, and extended his credit too far. 
So when the goods had to be sold, the manufacturer 
could not sell them at a profit, and the banker could 
not recover his debt from the 
was at once an industrial 


there 
and a break- 


manutacturer ; 
stoppage 


down of credit. The general theory, in fact, is verv 
easily illustrated from last year’s history in 
America, which supplies in a concrete form most of 
the factors that go to the making of a crisis 


OF 
remedies 


and suggests incidentally the that bring 
about a recovery. For some years the harvests of the 
world had been unusually good; the wealth of the 
agricultural nations had grown very rapidly, and their 
purchasing power was enormously enlarged. The 
demand for manufactured goods had naturally increased 
in sympathy with the agricultural development; values 
had risen, and a ton of iron or steel or copper could 
be exchanged for more wheat, barley, or corn. The 
manufacturers, basing their estimates for the coming 
year on the demand they had met in the preceding 
years, assumed that their goods would exchange again 
for the same amount of the primary commodities, that 
the demand for steel would be as keen as before, or 
even keener, and that a ton of the metal would buy for 
them as much agricultural produce. But this turned 
out in the event to be a false estimate. There was 
less corn to be disposed of and more manufactured 
goods, so that each manufactured article purchased less 
of the primary commodities (the price of wheat rose 
‘in two months by over 10 per cent.), profits were re- 
duced, and heavy losses suffered. It would not be 
correct to assume that the poor harvest was entirely 
responsible for the breakdown, as the estimates of 
demand, especially in the case of copper, were over 
sanguine even for a good agricultural year; but the 
failure of the harvest precipitated the catastrophe and 
aggravated the effects of the original miscalculation. 
The root evil lay in the mistake made by large classes 
of producers, and particularly by the producers of 
metals, who estimated that a very large amount of 
their commodities could be absorbed, ran prices up 
to a correspondingly high point, and then discovered 
that the goods which they had made at a great cost 
could not be disposed of except at a heavy loss. That 
appears to us to be the history of last vear’s, as indeed 
of almost every other, crisis. 


Now if this is accepted as an approximately correct 


statement, if it is admitted that trade and _ credit 
collapsed because of the false estimates formed 
by business men and manufacturers, it becomes 


obvious at once what the true remedy is, and where 
the fallacy of the ‘‘ high-price’’ theory lies. Things 
went wrong because demand was over-estimated, and 
the first step towards righting them must be a revision 
of estimates. And a revision of estimates means 
primarily a reduction of prices. Before the ‘* march 
of progress’’ can be resumed, some of the 
ground already covered must be retraced; we must get 
back to the status quo, the position occupied before 
false estimates and miscalculation led us into the wrong 
path. In other words, there can be no recovery 
until the boom prices have been lowered. When that 
has been done—and not before—industry can _ re- 
adjust itself to the new conditions, and at once we 
have the possibility of a revival. The natural increase 
of wealth may then proceed unchecked and demand 
recover spontaneously. But until these antecedent 
conditions have been satisfied, the recovery must be 
slow and difficult, for it is proceeding against over- 
whelming odds. Fortunately some of the trust mag- 
nates in America seem to have mastered this lesson 
during the last few months, but the old desire to specu- 
late on unsafe ground is still having a very obvious 
and dangerous influence. It is, indeed, not the least 
formidable of the evils involved in a system of trusts 


and combines. 
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THE DAIMLER REPORT AND THE MOTOR AND 
CYCLE INDUSTRY. 


THe market had been carefully prepared for a bad | 


Daimler report, and an enormous bear account had 
been built up in anticipation of the figures. But 
probably few outside a well-informed circle anticipated 
so bad a result as that actually published, or realised 
how hard the company had been hit by the depression. 
That a manufacturing company, with a capital of 
nearly £300,000, should pay 22} per cent. on its ordi- 
nary shares one year and make a loss of £50,000 the 
next is almost unprecedented, and may perhaps serve 
aS a warning to investors against risking their money 
too freely in new industries which have not yet been 
firmly established. Almost every trade that introduces 
a successful novelty passes through the same experi- 
ence ; first a burst of activity, enormous profits and 
high dividends ; then a sudden slump, heavy losses, 
and (if the balance-sheets are weak) utter collapse ; 
and, lastly, the survival of the strongest, and the 
establishment of the industry on a normal commercial 
basis. That was what happened to the cycle trade 
some years ago, and is happening to motors now ; 
only the second phase, the breakdown, has in this 
case coincided with a general depression of trade, which 
has seriously aggravated the particular trouble. But 
some degree of depression would have come upon the 
motor business in any case—had, in fact, come before 
last year’s crisis. After the boom the slump was 
inevitable. 

The Daimler report has naturally attracted the atten- 
tion of investors more than any other, partly because 
it is so bad, and partly because of the company’s lead- 
ing position in the trade; but it ought to be read i 
relation to the other reports if we are to form a proper 
estimate of its importance. The following table shows 
the results of eleven companies engaged in various 
branches of the cycle and motor trade, which have 
published their annual statements during the last few 
months :— 

















; 1905-6 | 1906-7. 1907-8 
Company. — -—| — 
Net 0 ee Net 
| Profit. |Pi¥-| profit. |/PiV-) profit, |Div- 
= % | £ % £ % 
Alldays and Onions ... 10,689) 74) 11,822) 10 9,960 10 
Daimler ............; 185,786! 224; 110,408 225 Dry. 49,286 nil 
PRON ccccsseons .-, 188,238) 25 | 179,469) 20 150,305 20 
DE vc ce nsecnessse 18,662) 10 13,685) 10 7,782 5 
J. B. Brooks and Co.. 17,470, 6 13,893; 6 14,265 6 
Joseph Lucas........| 19,486; 6 | 25,636 7% 23,821 74 
Premier ...... eseees| 32,400) nil} 34,111) 5 22,451 7a 
EY <cocabeenwass 4,030/ 5| 1,358 24 Dr. 9,886 nil 
Rudge-Whitworth 53,072) 10 | 24,155; 10 15,860 10 
Stepney Spare Motor 
WENGE acsveunss Se. ‘e es 20,930; 20 26,060 20 
Triumph ........... 13,42& 5 | 14,313 5 22,048 74 
Tee --| 543,261 447,780) 292.5 552 


The change shown by this table is very interesting. 
Two years ago ten companies made a_ profit of 
this year eleven a mcg have a profit of 
If we take ten 
neglecting a Stepney Spare Motor 


£543,201 ; 
£292,552, a difference of £:250,709. 
companies only, 
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| 
a | 
aia in passing that the Argyll liquid 5 ie thee {I 
| report state that assets, origin: ay Vi 1 at three | 
| quarters of a million, would fete h ata ; aa | 
‘more than 4,130,800, and that th . eo | 
| 4,169,000 of debentures is valued at 4 )> 3) on a 
| might fetch no more than 4,96, 200. : 
It is not altogether a simpie matter to »; — 
| the individual results according to the class” of 
| business, for almost all of the companies are) 
| connected either directly or ind with | 
| motor cars, and some cycle companies, ike | 
the Triumph, have motor specialities. But there | 
is one point that may safely be noted, and that jg 


the difference between the Darracq and Daimler 
results. Two years ago both the companies were 
making between £180,000 and # £:190,000 a year ; last 
year the Daimler profits fell by £75,000 and the 
Darracq by only £9,000 ; this year the Darr | com: 
pany still ‘has a profit of £150,000, and p its 20 
per cent., while the Daimler shows a loss of 4) \9,286, 


This curious divergence of results emphasises what 


motor experts have been preaching for several years. 
that the immediate future of the industry is with th 


low-power car. The Darracq Company deals specially 
in cars of small horse-power, while Daimlers are 
large and costly; and in a time of depression jt 
is the cheap cars that hold the market. When/ 
motoring first became fashionable the public spent 
its money far too freely, and many people bought 
cars who could not afford them. Directly the pinch 
came the demand for these expensive machines stopped 
abruptly, while the smaller type was still in demand; 
and if the history of the cycle is any guide to the future 
of the motor, we may expect in the next few years to 
see a general lowering of the price of motors. The im- 
mediate future of the Daimler company depends very 
largely on the success of the new valveless engine, 

much in ‘experiments, and of 
opinions have been formed. We 

understand that though theoretically it has _ little 

superiority to the old type, it will in practice (and 

especially if the driver be rather careless) prove mor 

satisfactory. Of the other companies included in th 

table, almost all have smaller profits than last year; 
lone, a cycle company, has a heavy loss, and one, th 
Enfield, has halved its rate of dividend. On the other | 
hand, the Triumph, which does a very large business | 
in motor-bicycles, had a good year, and increased its 
profits from £14,313 to £22,048, raising its dividend 
from 5 to 74 per cent. 

After the collapse of the Argyll company investors 
will perhaps begin to realise the advantage of a sound 
balance-sheet, and pay rather more attention than they 
have done in the past to the character of the « -ompany’ S || 
The truth is that in a speculative business 
such as the manufacture of motors, a strong balance 
sheet is absolutely essential, for no company with fancy 
assets can hope to stand in an evil day like the 
present (we would commend these general considera 
tions to investors in motor-cab companies). It 15, 
therefore, a matter of primz ary import: ince to examine 
the assets and the reserve fund of the various com- 
panies, and in the following table we have provided 
a brief ani lysis of the principal items : 


which has cost so 
which such various 


assets. 


I 














Wheel Company, which did not publish a_ report q .i4.| 2 E 
for 1905-6, we find that in the two vears there has been C » [Paid-up Good. | Reserve ~ 27 ¢ = 
oe . . ; ne Capital. , will and| Fund. ($5 = S15 
a decline in profits of 4,276,760, or 51 per cent. Com- | “P Patents. | ss isis 
pared with last year, there is a loss of £155,288, or 35 | Re ela 
per cent., in the aggregate of the eleven companies. It | i. | = wr 
must be remembered, too, that the eleven businesses | Alldays and Onions; 84,110 23, 180) 13,000 4 | 24 3} - 
included in this table are not the weakest members of | Daimler ..........| 276,300 12,000] 240,835) 2s, 9 18 15} 
the trade; they are for the most part the stronger | ee cocccecces $50,000 200,423} — 1h ; 6H 
i . sata - unne eer eee eens ’ ’ } ’ . po 6 } 
— ; if we were to carry our inquiry further, and in- | J.B. Brooks & Co. 200.000 * | 35,000! 125) #8 1. cd 
clude companies like the Argyll, which is being  re- | Joseph Lucas......, 200,000 55,572} 40,000 6: %) %% °% 
constructed, we should get at once a more accurate | Premier .......... 175,000 105,387, wor $3) fie) a Il 
and a more depressing result. There are still two or | Raglan, .....-. 40,000; «. | Se | 9g; Il 
. se - : . 1 ‘8 “ i | 
three reports, including the Humber, to be published | | Belge Walbwocth.. a. + | —" - 1 
(they are later this year than usual), and it will be| Wheel .........., 87,550 42,596 5,000 1, /8{i) li “4 i} 
interesting to see how these other companies have | Triumph .........- 130,000 65,000 13,500. ° 1 | 
fared in comparison with the Daimler. It may be! * Not stated separately. i 
——— 
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The Daimler 


-sheet. 





company fortunately has a fairly strong 
Goodwill stands at the very small sum 
the capite il is £279, GOO ; and the reserve 

4 37,000 is in investments) amounts to 


1 


halanct 

f £12,0 0; 
od (of which . 
£340 ooo. 
et is less satisfactory ; the capital is much larger ; 
dwill re prese nts over £,200,000 of the assets ; there 

> rve holdings in subsidiary companies, and the 


ire larg - : 
serve fund only amounts to £150,000, while the 


in £20,000. The directors are slowly strengthening 
halance-sheet, and this year £8,500 has been | 


the 


write it down more quickly. The Premier Cycle Com- 


On the other hand, the Darracq balance- ! 
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/each direction. He h: is even affirmed that only two or 
three of the cables are actu: uly worked, the remainder 
being kept idle in order to maintain the rates at their 
present amount. 

These statements can readily be tested by facts which 
are well known to everyone who has studied the sub- 
ject. It is, for instanee, certain that the actual traffic 


|is far more than 20,000,000 words a vear—judging 


neral investments of the company are valued at less | 


|expert could be found who would acce pt 


written off goodwill ; but it would be wise policy to | 


pany, recon structed a year or two ago, has. over | 


100, ooo down to represent goodwill, which, in spite | 
nd e prese nt prosperity of the busine ‘ss, is far too |} 
muc h ? x 1 

We have included in the above table not only the | 
roms of the balance-sheet, but the prices and ** yields ”’ 


| 


‘the shares now and at the corresponding time a | 


1 ago. Naturally, the quotations are as a rule 


‘wer, though the ‘ vields,’’ owing to the reduction | 


dividends, are in many cases no larger. The 
Daimler shares, in spite of the company’s extra- 
rdinary change of fortune, are less than a point below 
st vear’s price. At present they stand at 1%, but they 


have been down this month to 1 7-32, and their | 


s~omentary firmness is the result of the bear account 
engines red before the report. The lowest quotation of 
year is #3, and that would aj )pear to be nearer 
their true valuation than the prese nt price. The future 
f the industry is very uncertain, and so far there is 
ittie improvement to record in this country; but we 
inderstand that the American motor trade is beginning 
recover, and one or two manufacturers have lately 


|| expressed optimistic opinions. The larger firms in the 


United States have, it is said, no unsold stock of last 
season to dispose of ; the demand is healthier than 
at any time since the panic, and the output this vear 
s expected to be fairly large. If this report is correct 
nd the American trade is really recovering, the in- 


r 


dustry in England ought also to improve. 





CHEAPER CABLEGRAMS. 
THe persistence of Mr Henniker Heaton is really 
astonishing. Having achieved his ideal of penny 
postage within the Empire, and even witnessed its 
extension to the United States, he is now directing his 
energies towards the introduction of penny-a-word 
cablegrams—-a proposal much more difficult to realise. 
The provision: a support which the Postmaster-General 


ot Canada has given to the scheme has lifted it above 


+ 


le Stage at which it could be dismissed with a smile, 
ind necessitates a more reasoned consideration—at 
ast, so far as Anglo-Canadian communication is con- 
erned—-than it might otherwise have received. 

As Mr Henniker Heaton has frequently explained, 
his scheme for penny-a-w ord cablegrams between 
En gland and America is based on the assumption that 
the existing cables—of which there are twelve landed 
nthe British Isles—are not one-twelfth full, so that if 
| the present rate of 1s a word were reduced to 1d, and 
thecables as a consequence became filled, the companies’ 

" would remain at its present level, with practi- 
cally ho increase in their expenditure. To the rate of 1d 
“TF tie use of the cables he no doubt intends to add 
€ rates tor the collection and distribution of the mes- 
‘ages in this country and America. Thus the minimum 
ge to the public would be at least 2d a word, and 
> this extent the expression ‘‘ penny-a-word tele- 
psiams appears to be a misnomer. 

Mr Henniker Heaton has added definiteness to his 
eat sae as to the comparative emptiness of the exist- 

's cables by stating that they carry no more than 


«( ,000 4 VW 7 « 
Ra 1000 Pea a year, whereas they —— be 


reven: 
Cvenue \ 


n 


Pable of carrvi “6 
EB ~ & irrying 300,000,000 words a year tf 
“WOTKed re 
“Spi gulaly throughout every week-day to their 
“4t speed, 


|is probable that the cables could not, on the averacé 
| carry more than 15 remunerative words a minute in 


from the companies’ revenue, indeed, one ca 
imagine It to be over 30,000,000 ; while probably no 

Mr Her nniker 
Heaton’s estimate of the number of words which 
the cables are capable of carrving. Some of 
the cables are more than jo vears old, and 
it is very doubtful whether more than one or 
i two of the most recent of them could carry anvthing 
like 30 words a minute—in each direction the words 
| being of the average length of those used in actual 
| telegrams. Moreover, a large proportion of the words 
sent over the cables are transmitted free of char 
such as the name of the office at which each tele 
originates, the number of words which it contains, and 
so forth. Taking these considerations into account, it 


, 


each direction, or about 150,000,000 words a year, 
assuming that they were worked regularly for 24 ] 
every day, exclusive of Sundays and holidays. 
But, as everyone knows, the cables cannot be worked 
egularly for 24 hours every day without giving rise to 
wa -justifie -d complaints of ine flicienc y and delay. Tele- 
grams are sent almost onrenee ly during « rdinary busi- 
ness hours—i.e., during about ten hours only out of 


the twenty-four. Some of these telegrams might, no 


WI 
if 


rc 
iid 


| doubt, be held back for transmission during the re- 


| 





maining hours without serious detriment to the senders 
or receivers ; but others, if they are to fulfil their pur- 
pose, must be transmitted immediately. So long as 
all are paid for at the same rate, it would be out of the 
question to allow the cable companies any discretion 
as to which should be treated as more and which as less 
urgent ; all must be transmitted and delivered with the 
least pessible delay. Hence the actual hours of busi- 
ness on the cables must correspond roughly with the 
ordinary hours of commerce, and the po ssible number 
of words passing over the wires is at once reduced by 
seven-twelfths—i.e., to about 60,000,000. 

But even this estimate is probably too high, for the 
Atlantic companies declare that—allowing for the rapid 
service which the commercial public, and capecially the 
Stock Exchange, have come to demand—the cables 
are already nearly full. And it must be remembered 
that one or two of the cables under discussion have 
been laid quite recently. It is conceivable, perhaps, 
that the companies might conspire to keep up their 
rates, although their cables were half-empty, because 
a small business at high rates might be more remunera- 
tive than a large business at low rates; but it is in- 
conceivable that companies owning several of these 
half-empty cables would proceed unnecessarily to lay 
others at a cost of half-a- million each. 

It is true, however, that the cables are unoccupied 
during a considerable part of every day ; and, as was 
pointed « out by the Committee on Cable Communica- 
tions which sat in 1gor, under the presidency of Lord 
Balfour of Burleigh, the question whether any material 
reduction of rates is possible may depend to a large 
extent on the further question whether the public would 
be ready to accept a less speedy service than the pre- 
sent for a portion of their cz ablegr: ims. The Committee 
did not think that the existing rates (with the excep- 
tion of certain rates to West Africa) were excessive, 
but they considered ‘‘ that there are instances in which 
it would be to the companies’ own interests to try the 
experiment—which could be discontinued if unsuccess- 
ful—of charging a lower rate for ‘ deferred ’ messages 
on the understanding that they would not be trans- 
rnitted until the ordinary business had been dealt with. 
-altrtebicg The sender of the message would, in fact, 


h 
uch he estimates at 30 words a minute in | receive an inferior service for a lower price.’’ The 


A rarer eeerenneee ienemenercnecer reemeeneeeesantaenniaheeice neni eines cocreaacediaaiaetaees 
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4 Committee added ‘* that such an arrangement would 
: be a considerable boon to the public, especially as re- 
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gards messages which were domestic or social rather 
than commercial in character 

Whether such an experiment would be successful in 
the case of the Atlantic cables depends on two con- 
siderations :—(1) whether there is sufficient un- 
occupied time on the cables to admit of any large 
amount of this so-called ‘‘ deferred’ traffic, and 2) 
what proportion of the present traffic would become 
‘deferred.’’ As to the actual conditions and the pro- 
babilities of the case, it is, of course, impossible to 
judge without inside knowledge. 





re ne ne 


THE ELECTRICITY SUPPLY COMPANIES OF 
LONDON. 


Untit a few days ago, the outlook for electricity sup- 
ply companies working in the metropolis seemed to 
be almost hopelessly dark. Month by month the 
securities of the undertakings fell in price, and 
the market gradually lost interest, support, and 
favour from the investing public. Now, all is changed, 


and that within less than a weck. What was pre- | 


viously a narrow circle composed mos of sellers has 
broadened into a more or less active market with quite 
a number of buyers. People are beginning to look up 
the quotations, dividends, and yields upon electric 


lighting shares, and the market has responded to the | 


complete change of aspect by advancing quotations by 
amounts ranging from 2s 6d to 20s. The reason for 
the swift transition lies, of course, in the rejection of 
the London and District Electricity Bill, which formed 
the most recent of a series of schemes, each devised, 
speaking generally, for the supply of electric current 
in bulk to the Metropolis, at a much lower price than 


the present. There is something almost romantic in 


the idea of providing London with all its power drawn | 


primarily from one huge central station which shall 


powerfully to the imagination of private promoters as | 


well as the London County Council, and many have | 


been the high-flown plans—some of which never touched 


earth at all—for carrying out a work of this description. 
Thousands and thousands of pounds have been spent in 
urtherance of the projects. Quit: lately there were ne 
less than three rival schemes in the tield, and one, at ail 
events, very narrowly missed its mark, while the last 
of them all, the London and District Electricity Bill, 

, : ' 


was regarded, moodily enough by proprietors « 


shares in the existing companies, as extremely likely 


to achieve its end. What the older concerns protest d 


against was, naturally, the interference with their 
monopoly involved in all the new schemes alike. 
Having obtained their provisional orders and 
their capital from the public on the strength of 
the orders, the original companies felt that they should 
be allowed to enjoy the fruits of the work they had 
undertaken in the earlier days, when electric lighting 
had hardly emerged from the experimental stage. For 
the newcomers, who desired to establish as it were a 
wholesale depét for the supply of power, also proposed 
that any current over and above that which the com- 
panics had hitherto generated should be taken from 
1¢ bulk supply of the central station. This would 
‘ve put an end to development and extension on the 
part of the senior concerns, relegating them to the 
position of mere retailers, distributors of whatever addi- 
tional orders for current might be received. The com- 
panies, therefore, opposed, with much bitterness and 
perhaps a little exaggeration, what they considered an 


dispense light, heat, and force, produced at the very | 
minimum of cost. The proposition has appealed 
| 
| 
| 
| 
' 
| 
i 


' 
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infringement of ae rights, maintaini; 
that they were perfectly capable of meetinu ... 
mand that could _§arise. Their contentic, 


strengthened by the recent re peal of the R 


oF m 
‘Ss OTeOVer 


Trade’s rule which forbade one supply | 
Metropolis to take current from anothe; 
vision was framed with the idea that 
arrived for the undertakings to pass into t! 
the various local authorities, each com: 
treated as an entirely separate entit 
tions thereby avoided which might otherw 
one found working in with another, But this object 


vanished directly it was determined that the | 


t 


County Council would be the ultimate buver, | 


of adding complications, it made for facilit 
ment that the various companies should 
nearly as possible coherent, and should c 
with one another ; accordingly, the restrict 
upon such inter-working were withdrawn. The; 
several of the companies banded themsel es togeth 


for development in this direction, and maintained tha: 


there Was no nec ssity for a newcomer to ste D> « 


their heads. This argument had considerable weight | 
in the rejection of the London and District Electricity 


Supply Bill, and with the immediate revival of pric 


which has followed it. How current quotatior tar 
as compared with the highest and lowest prices of th 
present year can be seen by reference to a brief tab! 


setting out the figures as regards some of the best 


known companies : 


Present 1908 
Company. Paid. Price. Highest. Lowest. 
Brompton and Kensington.... me uw Hw © 
Charing Cross ..ccccccssccce FD op UH . qi 36 
50, TUOMBOROS 6 o0scccveees Sos Roe oe 43 34 
Ghelses cecccccccccccsccees ss BB ws wp 4 . & 
Cy Sl TORRE csicssrccccses Du Bo ve Ew & 
County of London .......... 10 .. 8 .. 94 7h 
Kensington and Knightsbridge 5 .. 7% .. 88 73 
London Electric Preference .. 5 .. 5 .« § 4. 
Metropolitan .......scccsccce DF oe SR .- 63 + 
Notting Hill ........ ee | ae ll 
St. James’s and Pall Mall . Sse ex, oe Te 
Westminster ......ccccccees « Rae) Ses: ae 1 


It is to be noticed that although some tew of the 


prices stand at nearly the highest of the year, other 
are well below the best. The uncertainty of the out 
look at the end of the companies’ tenure is one reason 


tf. | 


‘ 


why investors remain somewhat shy of putting mone’ 


into electricity supply shares ; another is the seriot 
inroads into profits which the introduction of metalli 


filament lamps has made. As regards the first point, 


1S 
| 
} 


} 
+ 


the future is to a large extent obscure. In 1931 the | 


London County 


Council will be able to take over the | 


me tropolitan supply companies, under the Act of 1582, 


as going concerns, without regard to — Pre- 


cisely what that means nobody can tell. As ; going 


concern, the terms will, of course, be very much bett 
than those which are known as scrap-iron, but 
ruling-out of allowance for goodwill introduces 


1 
} 


r 


the 
tne 


speculative element compared with which the lives o! 


' 
Kaffir mines are a mathematical certainty. The "the 


the 


companies have for years past been discounting 
future by liberal appropriations to various depreciatio 


yirs< 


and similar funds, but even in their cases the cour 
of events in 1931 is vague, and investors are appr 


hensive. The terms which holders of waterworks | 


securities obtained when the Metropolitan Wate 
Board came into being, are sometimes quoted a 
rough index of what may happen to propri 

electric lighting issues, but this analogy is fart 


S 
tors 


( 
flimsy a foundation to work upon in estimating h 
future. Partly in consequence of this uncert: ut nty, th 
vields to be obtained from investment in sup J ly shi 
are rather high. The following statistics show 
returns the shares give in those companies which ha 
already been quoted. Special terms apply to the 
of London Electric, and to that part of the Chain 
Cross Company’s undertaking which ts in C1 
The Corporation of London have the right to take © 
in 1914, instead of in 1931, the year in which th Lon 


don County Council can exercise its preroga 


t 
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anexed yie Jds are worked out on the last two half- | ing altogether in October, whe 


early dividends paid :— caused a panic in Yokohama. Thus the history of 
Dividend. Yield p.c. Japanese silk in 1907 was only less sensational than 

Company. 7 Payable. £ s 4. the history of American copper. ' In both cases the out- 
|| grompton and Kensington .. 7 ee ase ee : : : put was large beyond all precedent, and in both cases 
I Charing Sn a croons 44 oe do. pi 5 7 5 prices were re markably ane in both cases, too, the 
“Do Prelerence.«++-++++++* 44 .. Mar.,Sept. .. 618 6 crisis involved the failure the chief speculators, and 
) Ci of London eecccecoores 7 ee er ee os ; ; ; left the market bird ‘ned wit th enormous stoc ks. From 
| comty of London ini 8c. Go; IL Sag 3 | the Point of view of the Japanese producer this break 
sean Electric Pref. ....-. 6 .. Mar.,Sept. .. 6 0 0) had 1 oe partis _ unfortunate because the season 
Ve rope a cescseseccees © co E> ae os “ li 7 | hac peen very good, and it seemed probable 7 
| Notting £ sesvcecseceses 7 eo Jan.,Jduly .. 5 14 3| the earlier part of the year that profits would be ex- 
| ere end Pall Mall.... 10 .. Feb, Aug. .. 6 5 0} tremely large. A recent American report states that 
} WestminStel «+ eeeeereeeres 10 .. do. ~~ S@2 28 | between July, 1907, and May, 1908, the arrival of silk 
| Reference has already been made to a secona reason | *t Yokohama amounted to over 10,000 bales, and that 
| why investors are cautious of employing money In this 7,000 m spe bales were sold than pee Corre sponding 
department, viz., the recent introduction of “metallic ps riod of the previous year, the silk betore the ¢risis 
lament lamps, a remarkable invention, with which | *4sing @ very good price. No greater activity was 
ve dealt fully in our issue of June 20th last. }ever known, it is said, than in. the summer of 1907. 
Hitherto the adoption of new lamps for old has made | Later on, of course, this activity ceased, and was fol- 
|. serious difference to the output of the companies, | lowed by depression, while the stock of raw silk accu- 
land some of them are understood to be contem- | mulated, the market was congested, and prices tell 


lating an advance in the price charged for the cur- 
rent; but — a step would come maladroitly at a 

me when the gas companies are vigorously crusading 
ind with no ail measure of to 
onsumers to the use of gas. 

The great hope of electricity supply proprietors is 

at the companies will be allowed to finish their ap- 
sointed term in something like peace. After all, a 
riod of three-and-twenty years is long enough to 
satisfy many investors whose fancy turns to home 
‘industrial companies giving a good yield. 
l} sh = be warned that in seeking for the shares most 
|| suitable for his purpose the prospective buyer should 
| make very careful enquiry into the manner in which his 
| anid company has laid up store for the future, for 
| the parable of the wise and foolish virgins may well 
be re-enacted when the day arrives for the companies 
to be taken over. and the arbitrators set to work. A 


success, reco avert 


; 
} 
ls 
| 
' 


pice of extra adventure is added by the possibility 
| that the — County Council may choose to buy 
before the allotted time, in which case, it may be 


imagined, the shareholders would only be satisfied t 
part with their property in exchange for a much better 


house than they could hope to get in 1931. 


———EE—EEE 


THE WORLD'S SILK TRADE. 


| [HE effect of last autumn’s crisis was severely 
the silk trade in every part of the world. 
States have 


felt. by 
The United 

for some vears been growing more and 
|| more important as a market for raw silk; their manu- 
| ‘actures have been increasing ; they have been taking a 
proportion of the Eastern output, and their 


stability has become a matter of prime interest to pro- 
ducers. € onseque ntly the 


arg rv 
sal NOT 


} collapse in America hit the 
ar East very hard, and the commercial and 
— tal troubles of Japan during the last twelve 
| months have been largely due to the sudden 
| failure of the American consumer. About _ this 
time last year the American Silk Company— 
_arge textile trust—went into bankruptcy, and its 
“ecK Was thrown on the market ; many other manu- 


diicul _* = embarrassed, and it was only with great 
;. ty that customers who had given their order at 
prices could be held to their contracts. This 
¢ expect ed downfall was the more unfortunate as it 
ee a period of speculation in which values had 
for raw - to an unsafe point, and the level of prices 
“raw silk was higher than it had been for years. 

» Yo _ ima Exchange, for example, the quota- 

one quality of silk w hich at the beginning of 
wucniion pont & 20 was raised by the process of 
i Senter try, ee in the spring, and in the early 
mag woe 43s awa estimated cost being about £.127. 

£0ing to he - ; became apparent that the crop w as 

| dropping - a very good one prices began to decline, 
ick 


about midsummer to £130 and collaps- 
—-, 


N On: 
tion for 


1007 


wa 
‘ Was 


eo 


But investors | 


| 


countries 
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1 the news from America 





heavily. For the manufacturer who bought cautiously 


last summer this change is naturally for the good, but 


at 





the Japanese producer and the Americans who laid in 
large stocks at the highest prices must have lost 
enormous sums. The following table shows the ex- 

ports of Japanese silk during the last five years :— 

To Europe. To America. Total. 

Year, Bales. Bales. sales. 

1905 ...ccccoce 26815 .... GAG .... TEI 

A904 ..ccccccse DGD 1.0. AGO .... AS 

REDS « ccvcccoce 18,278 .... 52,785 71,063 

1906 .......... 29,137 .... 73,050 .... 102187 

TIUT wn ccccsess 29,877 .... 62,696 .... 92,57 
Reports sent from Japan a month or two ago 
indicated that the demand was still very weak 
and the prospects poor; but if it is true that industry 
is beginning to revive in the United States there should 


be am immediate improvement in Japan, as the native 
Japanese share in the silk trade of America 
now to about 67 per cent. 

In view of this close relation } 
it natural that Jap: 
from iiss crisis in America, 
of the East- 


ss striking. 


amounts 


tween the two coun- 
in should suffer most 
but the changes in other 
—notably China—have been 
In China, as in Japan, values 
during the early part of 1907 were extraordinarily high, 
and the demand very keen. Forward contracts were 
at inflated prices, and it is said that the Chinese, 
very large crop, sold short, and made 
ms of money through the speculation. The 
cocoon harvest, indeed, proved to be of almost record 


trices as 


} 
'¢* 


scarcely 


made 
forcseemng a 


larve 


co | 


size (according to estimate at least 20 per cent. larger 
than that of 1g06), and the British Consul in China 
states that the price of mulberry leaves rose so — 


that the 


toacyre } 
mLag t qi 


irmers actually threw away worms in the 

-earing and sold the balance of their leaves, 
finding that the proceeds from the leaves would more 
than compensate for the of the cccoons. The 
course of prices was prac tically the same in China as 
im Japan; the highest point was. touched in the spring, 
when over 1,100 Shanghai taels per picul were paid for 


ast 


+ 
loss 


filature silk; but then as the prospects of the crop 
became more certain quotations fell away, and five 
months dropped by about 30 per cent. The crisis in 


the United States upset the m< irket and the whole trade 
was disorganised, though the Chinese 
to have been seriously niin d than the 
Japanese. In the totals for the whole year, however, 
the boom of the — few months was enough to coun- 
teract the slum the last three, and the aggregate 
exports of silk and ‘silk products from China amounted 
during the twelve months to 89,084,c0co0 Haikwan taels 


dealers appear 
ie SS 


ip Oo 


against 71,295,525 Haikwan taels in 1906, the differ- 
ence in sterling value } seing £/2,742,000. In weight 
the exports of white raw silk rose from 3,629,000 ibs 


to 3,802,000 Ibs; of yellow silk from 1,584,000 to 
794,000 lbs ; of white filatures from 6,108,000 lbs to 
»,704,000 Ibs, and of waste silk from 11,718,000 Ibs 


to 14,378,000 Ibs. But heavy as these exports were 








* 


oo Po see eee apr VF 


~~ 5 ae 





they did not absorb the whole 
mu 


output, and the 
lations of stock must have been ve ry large. 

it is clear from this review of prices and stocks 1 

the East that European manufacturers, though thei ir 
market has naturally suffered from the general decline 
in trade, and though many of them have borne heavy 
losses on the silk bought at the high prices of 1906-7, 
have nevertheless drawn considerable benetit from the 
change to a lower level of values. This is insisted upon 


accu- 
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in ihe interesting statement which we publish below, 
and it may also be illustrated from the Board of Trade 
returns issued this week. In the ten months from 
January to October the value of the raw silk imported | 
into the United Kingdom was £.543,547, which is 
£225,170, Or 29.2 per cent., less than in the corre- | 
sponding period of igo7. That is a very considerable 
decline. But in quantity the fall has amounted only to 


100,256 lbs, which is equivalent to exactly 10 per cent. 


In other words, English manufacturers have bought 

per cent. less silk at 29 per cent. less cost than in 
1907. More remarkable still is the comparison with 
1g06, for in the two years our imports have increased 


in quantity by 3.9 per cent., and fallen in value by 
nearly 1 per cent. That is not an unsatisfactory 
change, and in view it silk manufacturers believe 
that the smaller turnover this year will produce in many 
cases a larger profit. On this point we may quote the 
opinion of a well-informed correspondent at Leek, who 
writes as follows: 

The year now drawing to a close will, it is expected, prove a 
more satisfactory one to silk manufacturers than was 1907. The 
prices of raw silks, which in January, 1g07, were unusually high, 
kept creeping steadily upwards until about May, when they 
reached a limit not previously known for years. After this 
there was a fall of about 1s 6d to 2s per lb, and for about 


c 
Qi 


five months prices kept moving slightly up or down as demand | 


and outside influences affected the market; but in October, 
owing to the financial crisis in America, for Americans are now 
very large consumers of raw silks, and owing to the panic, 


which practically caused a cessation of buying, a rapid fall in 
prices, very serious and more rapid than had ever been known 
in the history of the silk trade set in, and as a consequence 
nanufacturers saw by the end of December their stocks de- 
preciated quite 3° per cent. 1908 thus opened in depressed 
conditions, and during the early part of the year prices fell still 


further, ur itil they reached a level below those of 1g05 and 1906, 
but have again gathered strength, and are now much firmer. 
With the lower rates for the raw material, manufacturers have 


during the year been able to obtain rather more remunerative 





prices, and the hope is general that Christmas balance-sheets 
will be fairly satisfactory, though from the fall in the early part 
of the year, and the sluggish demand generally, very good 
results are scarcely to be expected. In spun silks a very similar | 
condition of things has prevailed, but trade in this article has | 
improved of late, and as Continental spinners are said to be | 
very busy, the prospects are more hopeful. 


Quite in accord with this judgment is the opinion of 


a Macclesfield correspondent, who has kindly favoured | 


us with his views: 


} 


Generally, and especially in some departinents, 


tone of improvement in manufacturing. In the Macclesfield 
trade more looms are at work, being employed to some extent 
in dress goods for home and foreign use, but more in producing 
the silks of a rich icine ter for men’s cravat purposes, as also 


The 
‘Spitalfields ”’ 
me trade, as well as for 


handkerchiefs and mufflers in great variety. 
productions (frequently miscalled 
leading position for the h 


retain 
export to the 








there 1s a | 


Macclesfield | 
the | 


Continent and the States. There is an increasing disposition 
on the part of silk buyers in London, Manchester, and other 
centres to make their purchases from English makers. Neces. | 
sarily the strike in the cotton district has decreased the autumn 
sale of fancy silk ties for women’s neckwear, but the declaration 
of peace may give an impetus to the Christmas trade. The 
Leeds trade shows some improvement, slight advances in 
wages have been lately given. In prices of raw and thrown silks, 
there is a return to more normal rates, although the last fori- 
night or month have given advances of from 6d to 1s per Ib on 
Chinas, Japans, and Cantons. Of the last-named, important 
purchases have been recently made for crapes Spun silks 
remain without much movement, although the Y rkshire and | 
other spinners are busier. It must not be overlooked that 
America is a large buver of raw silks for domestic throwing and 
manufacturing, and the Presidential Election excitement sube- 
siding, together with a lessening of financial trouble, may make 
the States resume purchasing on their usual scale, and thus 
bring about higher prices for the raw material chiefly of 
Japanese origin. It is to be hoped, however, that there will be | 


the unwarranted high prices of 1907, depreciations 
h during 1g08 have caused much suffering to many 
ers. Both the home and export trade can best be 
at a low continued level; a higher rate invariably 
certain branches of business. ; 


no return to 
upon wh 

manufactur 
carried on 
kills 


| on the 


ee, 


ee, 


[Nov ember 28, 1908, 

Reports from the American rails are also 
encouraging, and we understand that the | oui 

raw silk in the United States is undoubr ki 
stronger. If that is so, there seems to be p? , 5 
why the world’s silk trade should not reeover oo. 
rapidly from the depression, though, give: rood « : ie 
the high prices of 18 months ago will probably nes) 
: t ety NO a 


reached again for a long time 








Notes on Business and Finance. 


The Alarms in the Near East.— The severe 
Bourses at Vienna and Budapest on Thursda 
were only natural in view of the alarming r ports of a; 
encounter between Austrian and Servian troops 
of the impending presentation of a ‘* disguised Austrian 


ultimatum ’’ to the Porte by the grant of Jo 
leave of absence to the Austrian Ambassax . 
at Constantinople. At Budapest, moreover, 
panic was intensified by a rumour of Sery 
mobilisation. The heavy fall in stocks was checked 
by official announcements that the rumours as { 
Servia were false, while that of the virtual recall of th 
Marquis di Pallavicini was premature ; but under pre. 


sent conditions we must look for continued depressio: 
broken by recurrent spasms of panic, which cannot bu 


have a reflex effect in London, and even in New York. 
In the Near East at present there are a number « 
storm areas, mainly in Servia, Montenegro, and th 


Turkish ports, but the chief centre of disturbance is at 
Vienna. The boycott of Austrian goods and ships a 
C onstantinople and Salonika has extended to the ports 
of Syria and Tripoli, and has even prevented the dis- 
charge of a Belgian cargo carried in an Austrian vessel, 
and it has been so ac utely felt in Austria as to 


give 
rise to a suggestion that Austrian w —e should 


be sent to Turkish ports, which would be the 


effective way of producing an immediate 


most 


The Austrian officials, however, appear to be 
aggravating Servian animosity by the extrem 
stringency with which a!'! consignments to Servia 


especially of heavy goods and coal, are ex: mined befor 


they leave Austrian territory, a process involving con- 
siderable delay, as well as expense to the consignees 
Thus, according to the Frankfurter Zeitung, severa 


recently unloade: 


Ss CXPCNse, i 


bargeloads of coal for Servia 
and reloaded at Semlin at the 
a vain search for arms, and the luggage of passengers 
en route for Servia is similarly ransacked before th 
Austrian frontier is left behind. It is stated that th 
Austro-Servian commercial treaty, which is now only 
in force provision: uly, will shortly be submitted to the 
Austrian and Hungari: in Legislatures for ratification 
in order to appease Servian feeling ; but it may be de- 


were 
consignee’ 


ee 


i 


explosion. } 


feated in both or either, purely on commercial (0! 
rather agrarian) grounds, and then the Austro-Servia., 
tension will be worse than ever. On the other hand, 
Servian opinion is said to be that the treaty is almost 
valueless, so that its ratification in Austria-Hungar 


will not mend matters much. Serb patriotism is €% 


pected to vent itself on the Milanovics Ministry, whos 
fall will add another element of uncertainty to mé 
Situation ; and the concentration of Austrian troops © 

lont 


untoward incident, 


treatment Oo! 


the Danube may easily lead to some 
while there are ugly rumours about the 
Mohammedan women by the Austrian flying ¢ 
Bosnia, where the Austrian reprisals for the r 
to the occupation in 1878 are probably not 


; ‘ 
lomn 
iumns ! 


gotten. In Montenegro, too, the war feeing ts 54 
o be acute. Meanwhile, the Turkish fleet was ! 


‘ 
i 
e ' 
} { 
i 


manoeuvre in the Sea of Marmora on Wedne 
the forts in the Bosphorus and Dardanelles ha\ 
practising their guns. Otherwise, the prospec! 
Turkey are hopeful. The negotiations with Bulg ; 
though suspended, appear to be regarded as promis: 
ing; the Porte has raised a _ temporar) loan a 
£,T1,500,000, to be repaid out of a further 10 Pe 
£:14,000,000, which is reserved for the sanc tio! 


Da 





‘\ 1an a 
and, 
most 





OO 


_Reform, that we can put duties on in one year and, 
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sil Parliament. The Government, moreover, 1S doing members of the committee had aii up ei minds 


ery best to ascertain the entire amount of its pre- | before the ‘y heard the evidence, or that every word 








The Increase in Indian Trade.—l or several vears 
past the imports and exports of India have been 
steadily rising, and, as the annual Review of the Trade 


ry element among the deputies from Arabia and 
land districts of Asia Minor, in European Turkey 
+ any rate the progressive section appears to be in 
majority. Russia stands loyally by the arrange- 


thona 


the 
C 


sent t inde btedne ss, and, in concert with M. Laurent, its spoken in favour of the present ‘tariff is received with 
reench financial adviser, is devising plans to meet the | smiles and nods a approvi il. This is the kind of | 
Jaims upon it. The elections have been proceeding political machinery that ‘our Tariff Reformers want to | 
vatisfactOr yh on the whole, in spite of some friction at Import into Great Britain. | 
vye end of last week between Greeks and Turks at | lait leah ei ae | 
- stantinople : and though there are fears of a re- | | 


of India, published this week, shows, they increased 
considerably during the year ended on March oth last. 


tne : 
nents as to the Conference concluded with Great 





Li 

} 

But the statement is careful to poi hat it is || 

nts isco laneige aN pige : at t > Ste : < int Out that it 1 } 
Britain and France ; and happily, as Sir Edward Grey necessary to consider stiaaianial a well if 
‘aie uit last week at Scarborough, the winter wi oes ae is cae a Fgaw 
pointe d , a _ Jlomacy to do its weeks. wal ore = we are to obtain an all-round view of the annual |} 
ve tim r oO ate iia > : 
give time I I .* \.«.’ | trade. Unfortunately, the spring harvest of 1907 was |} 
further element of unrest exists in the domestic difh: | 70. ally indifferent. ; *- : 
tee at present acute, in both halves of the Desli@e en eee and the failure of the monsoon |} 
capaees 8 pF . ’ , “| brought about famine conditions over a great area. |} 
onarchy. fone : , ae a 
Monarchy This checked commercial activity in the later part of | 
, . ; ie - 7"? the year, and as there was not a single crop harvested |} 

The Difficulties of Tariff Revision.—The United : : ; the || 


States just now are providing us with an admirable 
‘llystration of the folly of a ‘‘scientific tariff.’’ A 
‘scientific tariff ’’ is a seale of duties arranged on a 
ertain wise principle by certain wise administrators, 
suited to the needs of the country, and adjusted and 
readjusted as those needs shift and change. Now, 
\merica has one of these scientific tariffs, subject 
theoretically to periodical revision, raised whenever 
the duties became inadequate, and lowered when they 
begin to press too heavily on the consumer. In the 
matter of raising the duties there has never been 
much difficulty; but when it comes to reversing 
the movement and knocking a_ little off instead 


during the statistical year which was not affected, the |! 
outturn was seriously curtailed. The crisis in America || 
closed a profitable outlet for Indian exports, and | 
the drain on the world’s reserve of gold upset the tael | 
and dollar exchange in the Far East and temporarily |] 
destroyed the stability of trade with China. Never- 
theless, the figures of values show an_ increasing 
foreign trade. If we go back over a period of years, || 
the expansion in imports has been astounding, and the 
following table displays the satisfactory growth in 
imports and exports during the past 25 years. The 
table excludes the shipments of bullion to India, and | 
joe only with Indian merchandise on the export | 
| 


; , a side :— 

putting a little on, difhculties crop up on Imports. einai 
ery hand, and the process is always laborious and £ 7 
usually futile. At the present moment a commission pent ddwnevenenees aeeatene ges oS 
is sitting in Washington to consider the revision of | mE St ereeccceccee vI7G,G0S «+ -- 1199, 
the tariff in favour of the consumer, and while every | ae ea oocnrars on ain 
protected industry is represented and states its case | 1906-7 .............- 72,205.055 .... 115,388,009 
through its ablest advocate s, the consumer himself, BO neensads eoeeee 86,570,892 .... 115,614,156 
whose interest the commission was organised, is alto- | - 


; : That India is able to buy 46 millions sterling more 
gether unrepresented, and his case appears to be going goods in 1907 than she did in 1882 is a sign 
by default. The New York Journal of Commerce, lof the greater diffusion of comfort throughout the 
eno fighting an able and courageous battle on | Indian Empire, for, though much of this is represented || 
rehalt of the ere has recently published a letter | by materials for railway and other construction, it re- 
from its Washington correspondent, who suggests | presents anni general prosperity. The exports 
that the revision of the tariff is to be “a mere farce, | are not bounding up at the same rate, but there is a 
for the odds against it are overwhelming. If anyone 7 


Bact h Tariff | lessening disparity between the two sides of foreign 
| England believes that we can experiment with Tari | trade. If we return to the trade of the past ye: 


almost every item of any consequence is greater among 
the imports. It will be enough, however, to show the 
| increase in the five more important articles :— 


lailing satisfaction, take them off again in the next, 
we would commend to his careful attention the follow- 
ing extract : 


7 . ‘ , 5 1906-7. 1907-8 
That the extreme wing of the protectionists should be on | £ £ 
guard was t > expecte oug vas hardly anticipated | 5 
ae be expected, the igh it wa: om aly anticipated | Cotton manufactures .... 27,278,300 .... 32,028,300 
hat they would go as far as they are actually going. <A sub- | Sen aan ahead 5.045.400 6 501 0CO 
aalal nse: ll dhe. dake ok dan ad aene tee far tne teen | L s aeeeeeedsaes 045, aves 501, 
PE ce She: Gate 08. fe COME: ee ee et. . MD dese ruaaiien .. 5825400 .... 6,151,300 
with the remarks of men who have appeared for the | Railway material 2,772,200 4,800,500 
r f stating how ‘wise,’ ‘just,’ and ‘* beneficent the | Mashioory Fi a ee 3.860.000 er 4 390 200 
oid rates of duty are and who have warned the committee to |} . oer ey eee a a rae ; , 
vewarc of changing one jot or one tittle of the law, lest disaster} One item far down the list, however, deserves to be 
; pa 10uld come or industry be thrown into confusion. | 


: | specially noted, and that is the increasing consumption 
irge part of the time has been occupied by those who . ” ae nee a oe aa 
ites of duty or a rearrangement of existing rates | of salt, with the successive reductions of the duty ; 
Taces OF i ) a Tee ange nt ¢ XISUIN ‘ ‘ > ° ee 7 
vill apply the protection they already have to all while there were 405,000 tons imported in 1906, ther 
ades of an article and thus give them an equally | were 559,coo imported in 1907. If we deal with the 


Ee 


ee Ve SUNN wm, ce Renee, Stine A ean Sn 


ry in ¢ ctions h =f ] sses of e ‘ ? } ¢ 
—— rd in all directions. When to the — exports on the same scale, there is the same satisfac- 
add 7. those who have appeared to request that ar- | it: 
— the » list be removed therefrom and placed on } tory result: ‘ 1an7 
able schedules, it is seen how small a pe scent of at- | 1906-7. 1907-8. | 
ti ild be given to the consideration of possible re- | £ , &. 
Q r equalisations of the rates. No disp sition to ques- Cotton eee eee ee 14,652,307 sees 17,155,023 | 
th istice of the present rates has appeared. The committee ec ncensgudasncesear -- 12,353,006 .... 13,559,403 j 
Ders have, of ¢ ome recognised that they were under | gute manufactures........ 10,477,487 .... 12198.430 i 
liTect irveillance from the agents of protec tive organisations , eee eececocsces eceee 37,892.454 .... 11,961,868 
yr } } £7 c Pe C 
oe been constantly in the room, but there has been no Set bbnncaceevcacsunesuss 6,571,843 .... 6,866,899 
ubiti f de 


Sire to test the statements < f witnesses. i Wheat 5,226,784 eee 6,097 040 | 
have the whole play in a single scene. A | The textile industry was unusually active all the world | 
‘trong public agitation in favour of lower duties ; the | over in 1907, and the season was favourable for ex- | 


4Tyr "+ 
éppointment 


it of a committee to consider the lowering of | ports of raw cotton ; but the rice trade suffered from 
luties; the meeting of the committee ‘‘ under the | shortage in crops, and the increase in money value | 
urveillance of protective aii ’’; and, | represents higher prices. With an increasing Indian | 
he capture of the committee by the trusts. | consumption for jute, which the figures ef the manu- 
that, we are not surprised to hear that the | factured exports show, there is a declining exportable 
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surplus of jute; but there was a severe reduction in | 


prices from the end of July, which partly accounts for 
the falling off in the 
is satisfactory that, with an increasing trade, the 
United Kingdom and British possessions are able to 
maintain the large share of the trade. The proportion 
stands at 57 per cent., against 43 per cent. for foreign 
countries. 


Hudson's Bay Vagaries.—lor some time past the 
quotation for Hudson’s Bays has been steadily sinking. 
The rally which ensued upon the denial of the baseless 
rumour of Lord Strathcona’s death, a rumour mani- 
festly started for market purposes, proved short-lived, 
and the last few days have seen the shares depressed 
to a lower level than they have touched since 1905, the 
year after the last return of capital was made, and the 
nominal value lowered to the present amount of 4,10 
each, fully paid. Illustrating the sharp changes which 
have occurred since then, the highest and lowest prices 
are of interest :— 


Prices. 1905. 1906. 1907. 1908. 
Highest... cccesceess sone Ee. ao CE: cn TE os 
TO i ey ng OE cng. | ae. eee 


The highest price, it will be seen, was attained in 
1906, when the shares went to an enormous premium. 
In the same year Canadian Pacifics soared to their 
record quotation of 208, and Grand Trunk first and 
second preference both touched high water marks. 
Everything associated with the Dominion went boom- 
ing, a state of affairs unkindly upset in 1907 by an in- 
different harvest, to begin with, and a United States 
money panic afterwards. Dividend anticipations then 
became more moderate. The company makes up its 
accounts to the end of May, and the final dividend is 
paid in July, an interim distribution being declared six 
months earlier. This is the company’s record during 
the four years, which ended with May 31st in each 
year :-— 


1905. 1906. 1907. 1908. 
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The sharp drop in the last dividend, showing a reduc- 
tion of £1 5s per share, was a great disappointment 
to many, nor did the issue of the latest report re- 
assure the proprietors. Since then, too, the land sales 
have not been encouraging to the bulls, and in spite of 


hopeful talk of the wonderful benefits which the 
projected railway to the company’s territory may 
bring, the quotation now stands at 71}. News- 


papers from some of the little towns in the Dominion 
which are interested in the proposed line write as 
though the scheme may now be quietly shelved, having 
served its purpose as a plank in the recent political 
excitement in Canada. Be that as it may, the market 
here is much more concerned with rumours that the 
next interim dividend due in January will be reducéd, 
and accompanying this report is another, which hints 
at forced realisations having to be made of Hudson’s 
Bay shares on behalf of weak speculators. That the 
interim dividend may be lessened seems to be not un- 
likely, while the selling has lately been so persistent as 
to give the rumour of forced closing a complexion of 
truth. On the basis of the last two half-yearly divi- 
dends, the shares at the present price pay about 43 per 
cent., which, it is curious to remember, was much the 
same vield as that obtainable some decade and a-half 
ago, when Hudson’s Bays, at that time £13 paid, 
stood at a small discount. 








Finance and Commerce of Holland.—Lord Acton’s 
latest report on the commerce and finance of Holland 
throws little light on the present condition of Dutch 
trade. The most important event of the year under 
review was, of course, the Amsterdam crisis of last 
autumn. The immediate cause and effect of this crisis 
were fully described by an Amsterdam correspondent 
in the Economist of October 19 and 26, 1907, and Lord 


value of jute exports. It) 
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monntonaeta” 

Acton has little to add to what was then known, « 1 

losses suffered in consequence of the crisis,”’ ee . ae | 

‘diminished the purchasing power of the publi, . | 

that the industrial decline, which had already <2 s 

by the middle of the year, was still further jp? . 6 n | 

While countless speculators were ruined, map) . as 

fide investor suffered heavy losses through ¢}y a ~ oe 
fall in prices, and although the high pri ai cada 
was of advantage to financial houses wi : - 
invest, those establishments which had to «; nd ? 


sums in order to carry on their business exper 


an increase of expenditure and a consequent ¢ we 7 
tion of profits. In the Netherlands a large 1 eee 
people were hit very heavily by the failure of | es 
many of these being old-established houses of oo... 
standing. The principal sufferers were ie 
lower middle class.’’ Matters improved s newhat 


towards the close of the year. The fall in prices wa 
arrested, and money became cheaper and more plent: 
ful. ‘‘ It is yet too early to predict whether 
provement will be maintained,’’ is the writer’s final 
comment. With regard to the public finance of Ho! 
land, however, the report is more up-to-date, 
more satisfactory. It was anticipated in last year’ 
Budget that there would be a deficit this year of some 
£350,000, but it is now feared that this estimate wa 
too sanguine, and that the actual deficit will be con 
siderably larger. Nor is the outlook for 
brighter. The estimated expenditure is put at som 
17 millions sterling and the estimated receipts at som 
154 millions, leaving a probable deficit of nearly a 
million and a-half, or, as it is finally stated, ‘‘a net 
deficit on the ordinary service of about £,900,000,"" the 
difference being due to the fact that the deficit on extra- 
ordinary expenditure, which was formerly covered by 
loans, is now met out of the surplus on the ordinary 
service. It is, however, impossible to regard this 
heure as more than a rough estimate, for the estimated 
deficit for 1906, which was put at 4,830,000, became, 


f 


IGO9Q any 


as a matter of fact, an actual surplus of ¥£ 
while the estimated deficit for 1907 of 
it is said in all probability be converted into a su 

Lord Acton attribute: 
extension of 


330,000, 

£.208,¢ o. VV i 

~ 

\ 

ot some 4.12 
aa * 


deficit 


’ the prest 
to (1) the State activity in 
social domain and the consequent increase of expend’- 
ture; (2) the decline in trade, and in this connect 
he points out that during the first eight months o! 
present vear the receipts fell below those for the ¢ 
sponding period of 1907 by nearly £,200,00 
actual receipts fell short of the estimate for the 


OOO. 
| 


», White th 


eight months by £560,000. The latest returns, 
however, show a_ slight improvement. To mm 

the deficiency the Minister of Finance pro 
poses to increase the duty on spirits by 27° florins 
(4.2 58) per hectolitre, thus bringing the Ex 

duty up to about 6s 1od per gallon. = This tnerease, 
allowing for a falling off of about 5,000,000 litres in 
the consumption of spirits in consequence of the higher 


duty, will, it is estimated, yield an additional revenu 
This will enable the Gavernment here- 
aiter a considerable reduction in the Excise 
duty on sugar. The deficit will be further diminished 
by levving ten additional percentages on the prot 
° = . e “4 | { = er 
sional and property taxes, which will yield a furl 

£94,000, thus reducing the deficit to some £ 200, 


ot 4,550,000. 
i 1 


o effect 


Australian Gold Production and Mining.— |! 


production of Australia for the nine months enced 
September 30, 1908, writes our Melbourne corre 
spondent, under date October 21st, amounted 1 


2,301,995 Ounces fine, against 2,354,425 ounces 
the corresponding period of 1907, a decrease 0! 52545. 
ounces. The Victorian returns show a decreas 
19,651 ounces, and Western Australia one of 11,7™ 
ounces. The New Zealand total for the nine mon 
is 303,345 ounces, against 359,418 ounces, an incr 

of 3,930 ounces. I 
and New Zealand for 1908 is likely to reach a t 
of 3,330,000 ounces, of a value of, say, £14,150,0°% 


~~ 
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a aaiate of gold from Melbourne, Sydney, 
= and Fremantle as January st to) 


\delaide, 
Oct ber 1¢ 
£6,835012! 


he 
Some of _ 


jth amount in value to 
for the corresponding period of 1907. 
destinations are as follows :—-Germany, 
Japan, £#1,000,000; San Francisco, 
Monte Video, £100,000; and South 
Tirica, £430,000. A number of prosecutions have 
conducted in Victoria for illicit gold buying, and 
any convictions have been secured. The pro- 
-( ws have been taken under an Act passed last 
It is hoped that the severity of the sen- 
ont effectually stop the pilfering in mines 
‘hat has been going on, especially at Bendigo. 
The conference between representatives of the 


£:10,753,847, against 


,085,192 » ’ 
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Broken Hill mining companies and of the working | 


niners, to be held, is looked 
ome anxiety. The agreement now 
. the end of the year. The mining companies wish 
> revert to the scale of wages ruling up to the end of 
hut the miners seem prepared to resist any re- 
There are two unions of workers at Broken 
Hill—the branch of the Australian Miners’ Associa- 
ton and a Non-Political Union. The owners had 
ranged to meet delegates of the Non-Political Union, 
ut can members of the association decided by a vote 
f 3,970 to 430 to strike at once if the interview was 
tg Thereupon the Non-Political Union, not desir- 
ng to prec ipitate a strike, decided to give way. But 
che main issue has to be discussed, and should dis- 
agreement result, the miners will, it is understood, 
appeal to the Federal Arbitration Court. That Court 
may, as there is good warrant to infer, proceed on the 
ntimental ground that a miner working at Broken 
Hil ought to receive such-and-such a wage, without 
reference to the question whether the industry can 
stand it. It is sincerely hoped, however, that no rup- 
ture will occur. The number of men employed at 
Broken Hill on September 30th was 6,652, against 
10,021 twelve months previously. 


soon 


1g00, 


j wie ‘ 
duction. 





Brazilian Coffee and Rubber.—Our Rio de Janeiro 
respondent writes, under date November 
follows :—-The improvement in the Rio and Santos 
coffee markets advised last week has been further 
accentuated, owing chiefly to news regarding the loan 
{£4 and also in view of better 
‘rom foreign markets. Santos coffee type 4 has ad- 
vanced on the week 
Rio type 7 from Rs. 38400 to Rs.3$ 
and buyers 


#,15,000,000, 


650. Both sellers 
have shown more disposition to do busi- 
| hess, the result being an appreciable increase in the 
sales in Rio and Santos. The latest news 
| interior indicates that ideal we 
| ing the plantations. 
Federal 
i the Sao P 


from the 
ather is greatly benefit- 
It has been reported to-day that 
Government has consented to guarantee 
aulo loan, and that to this effect a message 
requesting the necessary authority will be sent to 


| Congress durir ng next week. 
that the Bill 


will meet with considerable opposition, 
its approve il is evide wre a foregone conclusion. Owing 
mes heavy decline in values, prospects in the rubber 
| ‘rade have not been very bright for some time past. 
| Ne acute depression which involves this staple pro- 
“uct ol th northern States has greatly affected their 
| econ mical life. Business has bee n slack on all sides. 
redit suffering the corresponding restriction, which, of 
| Sourse, has in turn limited the purchasing power of 
‘he people, whose precarious situation is further aggra- 
| Yated by the high taxes levied on all foodstuffs. 
\ecording to re cent advices from Para, the Govern- 
nt of that State has now presented the following 
| Proyect of law to oe Legislature, with the object of 
oe the oppressive effects of the crisis: 
oo I. During five years as from January 1, 1900, 
either the State nor the munici palities shall be allowed 
|. pose taxes on any of the following : Maize, hulled 
| TICE, cot 


1, and beans. Article 2. tax levied on 


The 


the municipalities shall not exceed 150 reis, 
No further tax, 


kilo, whatsoever its de- 


forward to with | 
in force expires | 


grd, as | 
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| nomination, shall be imposed on rubber, « or on rubber 


producers, including the tax a present lev ied on 


estradas de seringa (roads leading to the rubber trees 
Article 3. All dispositions to the contrary are here by 
revoked. Telegrams j just received from Belem (P ara) 
state that the Bill has since become law. This wise 
measure of the Governme .: will, it is hoped, relieve-the 
principal product of the from a heavy 
at the same time, ‘bringing about a i 


trade and a reduction in the cost of living. 


State burden, 


revival of 





The Admiralty and the Shipbuilding Trade._-There is 
great jubilation in the North, we hear, at the alloca- 
tion this week of the Admiralty contracts for new 


warships. Out of five second-class cruisers of 
Boadicea type three are to be built on the 


the 


Clyde—viz., 


one by the Fairfield Shipbuilding and Engineering 
Company, Limited, one by John Brown and Co., 
Limited, and one by William Beardmore and Co., 
| Limited. The other two are to be built by Arm- 
strong-Whitworth Company, Elswick-on-Tyne, and 
Vickers, Son, and Maxim, Limited, Barrow, respec- 
tively. In addition, seven ‘‘ destroyers ’’ have been 
| ordered, which, of course, are comparatively small 


| of work. Of 


ampton, 


| cost 


| doubt 
‘ | yards that were practically bare of work. 
advices | 
/and auxiliary 
from Rs.3$450 to Rs.3$675, and | 


he | million 


vessels and unarmoured, but which involve a good deal 
these destroyers one is ordered from 
Wm. Dunn and Brothers, Dumbarton, one from the 
London and Glasgow Shipbuilding and Engineering 
Company, Govan, two from J. S. White and Co., 
Cowes, one from the Thames Ironworks Company, 
London, one from J. I. Thornycroft and Co., South- 
and one from Hawthorn, Leslie, and Co., 
Newcastle. By far the larger portion of the business, 
it will be seen, goes to Scotland, in addition to 
three destroyers previously placed with the Fairfield 
Shipbuilding and Engineering Company, and three 
with John Brown and Co., Limited, Clydebank, and 
three with Cammell Laird and Co. The cruisers will 
about £,330,000 to £350,000 each, and the 
destroyers about 4,100,000 each. Thus the new Ad- 


miralty contracts will involve the spending on the 

Clyde alone of about 41,250,000, or with the de- 
| stroyers previously placed, say, close upon two 
millions. This means a great deal to the industry, no 


or two of the 
And it in- 
volves a lot of engineering in the production of turbines 
machinery, requiring the highest class 
of skilled labour. But it is by no means so good for 
the industry as the ordering of an equivalent value in 
merchant steamers would be, and, of course, every 
spent by the Government with a particular 


a very great deal, indeed, to one 


| trade means that the taxpayers of the country have one 


million less to spend with other trades. Nevertheless, a 


' few orders for merchant steamers have been placed this 


| month 
| coasting vessels 


Although it is anticipated | 


i well as the 


passenger liners, river steamers, and colonial 
and it is believed that some contracts 
for cargo tramps have also been quietly placed for not 
too early delivery. As regards actual productive work 


in the industry, the feeling on the Clyde seems to be 
that there, at any rate, the worst is over, and that the 


Admiralty contracts will keep the trade moving and 
give employment to large numbers of men until the 
demand for shipping generally revives. One must be 
thankful for small mercies—and this, after all, is by 
no means a small one. If the Tyne has not fared so 
Clyde in the distribution of the contracts, 
an explanation can probably be found in the recent pro- 
longed and aggravating strikes. 





A Controversy in Coal.—The persistence with which 
a question has been put and repeated in the House oi 
Commons lately with regard to the certification of a 
cargo of coal shipped in the Clyde for Spain has natur- 
ally attracted a good deal of curiosity in business 


circles. In the particular case referred to in the ques- 
tions we understand that a cargo of 500 tons ef 
‘* splint ’’ coal was certified to be all from one collier 


whereas it was from two separate, but adjacent, col- 
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lieries on the same seam. The vending colliery coin- | somewhat questionable course of Saying in th — 
pany could not complete the shipment in time to avoid | that they are ‘confident of a material increase in + S 
demurrage, and instructed the coal merchant to procure | rate of dividend.” That is not unlikely: Jury occ. ! the 
|| equal coal at their expense. He did so, but did not | directors to indulge in such definite prophecy > The Slat 
inform his buyers (the actual exporters) of the fact. | shares are now quoted at 44, and yield about St Der cent 
These exporters, on learning the facts, laid informa- | 7 
tion with the Crown authorities, on the assumption | . ; , ‘ 
that a fraud had been committed. But the cael The Salvador Railway. “A variety of ad\ 
Officers found that there had been no fraud, because | Stances have combined to make the year 1go7-s 
nobody had gained any pecuniary advantage by the | one for the Salvador Railway, which has ¢x; 
substitution of one coal for another. There was no|a setback in its prosperity greater than the , 
fraud, but there was misrepresentation, which seems | reduction from 3 per cent. to 1 per cent. jn th, 4 
to have been wholly unnecessary. The cbject of the | dend on the ordinary capital would lead om 
interrogators in the House of Commons seems to be | pose. The figures of the report show that 
to ve a more or less official declaration of the ille- | ; ie ; we SES Com. 
gality of any coalowner certifying coal to be of his | P@PY did not earn even the full pref rence dividend, and 
bran dl which comes from some different colliery | the payment of anything on the ordinary tal ur 
altogether. This is said to be done frequently and | scarcely be justified unless the directors have every ys 
regularly in the general scurry of export business, and reason to anticipate a decided i improvement in the « : a 
it is quite easy to see that if it is a regular practice | Pany 's position this year. The principal business of this 
it leaves room for verv considerable abuse. There are | railway is the carrying of the coffee and sugar crops o nd 
any number of varieties of coal, and many grades in | Salvador, and imported merchandise for use in + 
each variety. ‘‘ Wallsend,’ ‘‘ Hartley,’? ‘‘ Welsh | interior, Last year both coffee and sugar g; 
steam,”’ ‘‘ Scotch ell,’’ &c., are examples of the generic | peer returns, the former decreasing by 1,995 tons and 
terms, and a person who contracts to supply coal under the latter by over 3,000 tons, w hile building materials spe 
these terms only has the whole run of collieries which and most other articles also fell away, only a few minor 
produce these qualities. But if he names a particular | Items showing increases, so that the total yi | Net 
colliery or brand, he is clearly not entitled since carried (59,370 tons) were 5,950 tons less 
tastes and opinions differ, to ship the product of another | 1900-7. Then in the latter year the company got i 
colliery without the knowledge and consent of his buyer. 7,405 from special trains, which were required for Pre’ 
The allegatio yn is that coal companies are in the habit the carriage of troops owing to revolutionary troubles, | Ura) 
of certifying other coal to be theirs in order to satisfy | and in the past year the receipts from that s 
their buvers when they cannot deliver their own coal | were only £2,057, so that in the end the gross r- Carr 
in time. That the practice sometimes obtains is, we ceipts at £97,499 Were £95; 352 less than in the pre r } 
believe, admitted, but it is not general, nor so frequent | year. A’ small reduction in the actual wor! king ex-} 
as has been alleged. It should be discontinued abso- | penditure was effected, although the ratio to receipts 
lutely, for, however innocent it may be in intention, | very naturally advanced from 49.99 per cent. to 54.27 : 


does afford opportunity for those who wish to de- 


it 


this company’s report we expressed the opinion that at 
the current quotation of 24% they 
for sinking fund. 


gave a good rate of 


interest and margin This judgment 


has been justified in the past twelve months, as the rate | 


been increased from 6s (30 per cent.) 
(35 per cent.) per annum , 


»9f dividend has 


O 
per 


the shares rose 


fraud 

The Van Ryn Report.—In commenting last year on 
} 

! 

annum to 7s 

i 

| 


42. The improvement in the results obtained this year 
is due mainly to a reduction of working costs, as 
| the gold account from all sources produced less 
| £492,195, against £495,685. The economy in work- 
|} ing expenditure, however, counterbalanced _ this 
decline, and the cost per ton crushed fell from 
\} £1 os 5°785d to 18s 110344, a difference of 1s 7°358d. 
| The aggregate cost of min ing actually increased, but the 
cost per ton fell by something less than a penny, while in 
milling, ( -yaniding, development redemption, and general 


ne ae | 


| 

|| charges at the m very bstantial economies were 
Saaetaaids d. The balance carri 
|| account is £219,575, against £ 224,321 ; the sum brought 


ota from the previous account is nearly £10,000 





larger; and the amount available for distribution is | ; 
| £240,095, against £224,321. A sum of £16,782 is| 
written off works, | uildi ings, and machinery, £26,988 
| goes in taxes, Pcamaua in dividends, and £21,235 
is carried forward to next year. It is a satis- | 
| factory point in the manager’s report that the 
estimated ore reserves have incre ased by 190,100 tons, 

and stand at 1,309,700 tons. Last year, when the | 
|| reserves am yunted to 1,119,$00 tons, it was stated that 


|| this was sufficient for four years’ supply at the mine’s 







4 milling capacity at that date. Since then, of course, 
| the mulling capacity has been increased; four | 
| tube mills have been installed since June last, and 

i} far larger tonnage is dealt with month by month. 
] Consequently a four years’ ore supply means a good 
deal more now than it did 12 months ago, and the 
7 


directors do not inform their shareholders how long the 
present reserves are expected to last, but they take the 


| 





the price of | 
at one time to 42, and stands at present at | 


ed to the appropriation | 


per cent. This company owns shares in the Acajutla 
Pier, upon which it receives dividends, but has als 
to meet the cost of working, and during the year t! 
net loss was 4.3,085, against only 4/697 in got -7, and 
as this is ine lude d amongst working expenses 
to explain why the reduction was not greater than was 


oe 
it Neips 


| actually the case. The net earnings come out at . 
| £44,579, against 4.53,438, but as the exchange was The 


against the company, a sum of £.3,492 had to be pi 
vided for ** loss on exchange,’’ of which £2,000 was 
obtained by using a reserve for exchange differe: 


oom previous years to that amount, and the 





remain- 


| ing £.1,492 went against net revenue, reducing, there- 
fore. the real net receipts to £ 43,087. Interest and 


| redemption of the prior lien and mortgage debentures 
| required £.54,600, increased to £55,480 by sundr 
| additions, and reduced to £55,064 by = on in- 
vestments, &c. The company receives £24,000 
} annum as guarantee from the aman ( 
which the debenture charges were made up, an 
balance, with the carry forward of £6,704 from 
is enough to provide 6 per cent. on the preference al 
hares, and 1 per cent. on the ordinary, with only | 
£1,227 forward. The operation of the sinki ng funds 
| has reduced the prior lien debentures by 
£228 ,200, and the mortgage debentures by 4 
£,6044,500, but eight years hence the guarantee 
at which date a total of about £:750,000 of debenture 
capital will still be outstanding even at the present ra oer 
of redemption. It understood that the chairma! 
will make an optimistic statemen t at the meeting ni 
| week, and that the $50,000, 
date the current 
wiped The 
be a deal larger 
and a big increase in import 
pated, but even so the company must 
Stantial increase in 1g08-g to enable the 
of the present distribution, how the resources | 
have been strained on this occa The ordinary ane 
preference shares at their current low prices ar 
| speculative holdings, and the debenture issucs 
possibly appeal to investors who desire a big a 
The mortgage debentures at So yield over 6 perc! 
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Slaters Reduced Profits. —It is difficult to say what is} the « -ompany is the claim licences, which helen ‘nm annu- 


th ‘ae real cause of the declining trade and profits of 
Th caters, Limited. Whether it is the change of fashion 
ereater competition, it is apparent from the 

nt, _ 


that the anienal season, which brought 


punts 


re people t 
the business of the company, 


o London than had ever been before, did 
henefit and for the 

1 time within three years the directors have been 
the ordi- 
is to 10 per cent., 


enolled to lower the rate of distribution on 


~~ shares. This time the decline 


i. “4 compares With 124 per cent. in 1906 and 1907 

Ae 4 
sup. od 16 per cent. paid up to 1905. Apparently, 
: refore, the reduction does not indicate a mere lapse 


» better times, but a gradual loss of business. 
year alone the net profits have fallen 
nearly £5,000, though expenses have remained 
. ‘uch the same level. In the table which follows the 
3 unts for the past four years have been analysed, 
the declining fortunes of the com- 


the past 


nd the figures show 


























|increase in the total. 


v4 over 410,000. In 1906-7 the 

413,409 from this source, but in the past year the 
receipts fell to £12,548, nearly £00 less. The 
royalty on diamonds also fell by £1, =00, so that these 
two items together produced over £2,000 less than 
in the previous year. ‘‘ Rents for oraz ng licences and 
sundry revenue ’’ is another source of income that 
proved less productive, the receipts under this head 
declining from £.2,754 to £2,049. So far, every sort 
of revenue shows a falling off, and it is « nly the intro- | 
duction of a new item whic h has produced the apparent 


company made 


‘ Receipts for conversion of 
debentures into ordinary shares authorised by the 
general meeting of September, 1907,"’ account for 
£.3,827, against nil last year. This is a curious item 
to find in a profit and loss accqunt. The conversion 
of the debentures is one of the unsatisfactory points in 
the capital arrangement of the compan The author- 
ised debenture issue is £.50,000, of whi 








’ ch #.25,482 has 
a sal Sosa been issued. These debentures are in £.5 certificates, 
; 1905. 1906. 1907. 1908. | and may at any time before next February be ex- 
oe £ £ £ £ ‘changed for five ordinary shares of #1 each on the 
C Nae 9 Az ”° ° Q 7 a 
a. yrossearnings ..+. 62,879 .. 56,711 .. 57,490 .. 53,140) payment of ss per share. In other words, every £5 
g & 4 } ) i ’ < 
rials CypenS€S cececesses 20,900 «- 19,608 .. 20,443 .. 20,755 ae ae } : ae re 
oa — eens bones ~~ | debenture certificate, plus twenty-five — shilling 
| Net profit......++. . 41944 .. 37,203 .. 37,046 .. 32,385 | worth £5 of ordinary shares. The ordinary shares 
Brought forward.... 7,775 .. 5,257 .. 6479 .. 7,545) are, of course, extraordinarily speculative securities, 
sale and in the last three vears have varied, perhaps, more 
ot | iemekeriishic .. (S717 .. 42000 .. 45008 .. SU0ID | cheese cm the naaketo the fal 
: Pre'erence dividends 5,7C0 oe 5.700 bs 5.700 ad 5.700 an any otner mining Snare on h¢ a x .~ <a i 
; Ord'nary dividends.. 38,760 .. 30,281 .. 30,281 .. 24,225 | lowing are the highest and lowest prices: 
(16 °,) (124 ©.,) (124 °.) (10 %,) | 
— —_—— —_——— — —_——— 1905. 1906. 1907. 1908. 
re Carry forward...... 5,257 .. 6479 .. 7,545 .. 10,095 Highest ...cccccoe 2h «- WW 1 8% .- ii 
us se ; ; s DWORE: ciucasases oan “a Dee ¥ ei 5; 
Thus it will be seen that the gross earnings have fallen i - 
‘ } B ~ > 
: nearly £10,000 in the period taken, though expenses | [t is obvious from these figures that converting deben- 
pe been little affected. It may be noted that interest | tures may be either a very profitable, or, in the case 
~ i dividends from concerns in which Slaters are inte- | ef forced sales of ordinary shares, a very disastrous 
— rested vield £71,000 less than they did four years ago, | policy. At present the shares stand at 14-3, so de- 
) s ; I r ‘ ‘ F 
ee that it is the trading prefits which are mainly re- | benture-holders might get a slight turn by conversion. 
4 a . . > z 2 > 
a spe asible for the decline. With a business which, | So far, £15,310 of debentures have been converted 
5a apparently, will need to adjust itself to altered condi- | and 4,9,802 are outstanding 
7 ns, it is a pity the directors have in the past divided 
on rofits so freely, and that the reserve fund, which 
t ; . . ? - as a 
stands at £ 5,750, has not been added to for five years. Wills and Bequests.-—The Illustrated London News gives 
Was ? © : : . 1 
e leases reserve is being steadily built up, and shows | the following list of wills proved, with the amount of 
an increase of £21,000 since 1905, but the general re- | personalty in each case :— 
W4s ~ o — oo 
serve ought to be strengthened, too. No doubt the 4 
S - lhert late of Tho nk sevenos ks 35575 
: man will make the position clearer at the meeting, | Mr Albert Druce, late of Thor ederica. es , TESS: 
; o . Mrs Adelaide Helen Eliza Frederica Benecke, late of 
nd the fact that the divubeud has been reduced and Cleveland Lodue.neer Doskia . $12,460 
al arger sum carried forward does no¢ point to optimism | sir Edward Birkbeck, late of Hors tead Hall, Norfolk 128,733 
; the board. Mr John Lamb, late of Windsor Crescent, Newcastle... §7:5 
; Mr Matthew James Scaddan, late of Shearer r ad, 
1ar jas - Suckland, PPortsimOutls <..iscceccce<cccces-vas sence §9,03 
in- New Vaal River Diamonds.—The effect of the depres- | Mr Gustav Natorp, late of 70 Ennismore gardens .. 47,054 
. rs Helene argarethe Sioehr, > of Elm Bank 
per sion in the diamond market is clearly seen in the report | ~ eres — nr : 40,681 
| i the New Vaal River Co ymMpany for the year ended | Mr William Small, late of Lincoln Circus, Nottingham 35,1 39 
th eee 1 rye : iat nry Cooke, l e Green, Stockton 
3 june 30th last year. The output of diamonds in the a? William Henry Cooke, late of The Green, OS 
jer, tu-pl o~ . - : i — Vorcester seeutithetneectseneqnasesenee ‘ éwe 35,033 
a twelve months was 11,2394 carats, against 10,27 ; Rev. George Augustus W. “Hh iddart late ( of Kirkli i 
we carats in the previous year, an increase of 1,028 carats ;| _ Rectory, Yorkshire ...... a 345743 
a but owing ¢ oy fas , Rev. Francis H. Wolry ‘che-Whitmore, late of The 
i. ut owing to the rapid fall in the value of the stones, | “\pythe. Tewkesbury ccccccccccccsececeeeeeee aa 24,302 
to ‘Me average price realised was only 59s 2d, instead | Mr Peter Isaac Waddington, late of Thorne road, 
t f o6s ad Sak a or ‘ iia :  icaliiada a Reeheeeee- == 8.2... cnceunanaieanl dassdquiaiins 33,214 
' hs 4a per carat. Thus, in spite of the larger out Wie. Lowten Mary Napier, late of 5 aieeenadn 
> pul, the sum made by the sales fell from 4.49,504 to| gardens ssinitihdedabi isis esa Pramiadeia ae tebiimanaads tial aan 31,527 
ur a . o _ a ae .-| Captain Henrv Echalay, late of Anglefield, Berk- 
£33,259, a difference of £:16.245, or nearly 33 per ee eee ee ey ial 
tnt. The report states that, owing to the collapse 
ext inte market, digging operations on the Droogweld aie : ‘ s 
ast “rea were checked and finally suspended; but it is PHE following changes _of management are an- 
be Ped ‘hat now the demand for diamonds is recover- nounced ; fees of the Royal a Com- 
to | * the syndicates and diggers will soon be at work | P@y have oe Mr Harry rripe and Mr ! re 
ar, ‘sain. The revenue — expenditure of the past two McLaren to be joint assistant secretaries, and Mr 
4 veor atin “hLaricve } i a ney manace Z the 
ici- “ars are shown by the following figures :- —— J. gy to be agency manager at their 
1} 9 - .ondon head omee. 
uD fl 1902-7. 1907-8. Inc. or Dec. 
n aaa £ £ £ 
nec | Fy Ssrevenue ...... 22,233 .. 23,200 .. + 967 a aah : : 2 ; : 2 
1d | ‘Kpenditure ........ 9,911 .. 14080 .. + 4,169 rue British Electrical Federation, which comprises a 
| ~ number of electrical companies, have removed to 
T 12,322 .. 9120 .. — 3,202 Electrical Federation Offices, Kingsway, London, 
Me< rrov< Z . ° . - " r1~ ~ . / 
_., 2 YSS revenue is composed of several items, of | W.C. The new offices are situated at the corner of 
Whe nr le ee i Ra . 
~. OYaity on diamonds is only one, and compara- Kingsway and Holborn, over the Holborn Station of 
ive) - 
joy small at that. The largest source of revenue to! the Piccadilly and Brompton Railway. 
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Foreign & Colonial Correspondence. 


THE NEW GERMAN TAXATION. 


(FROM OUR CORRESPONDENT.) 


BERLIN, November 25. 


Tue Reichstag has now spent four days in discussing 


the Government’s Finance Bills, and the 
ing will apparently be disposed of within a few days. 
As was to be expected, 
out sharp divergences 


of opinion between 
parties composing the 


Government Bloc. Even 


first read- 


the discussion has brought 
the 
the 


two Conservative parties are not wholly in agreement 


with the proposals of the Secretary of the 
The two leading speakers of those parties 
announced their opposition to the death duties. 
Secretary, in proposing this tax, 
of compensation for the new taxes 
consumption which will bear more heavily upon the 
poor than upon the rich. Although the 
ment’s proposal embraces a great alleviation for landec 


Treasury. 
frankly 

The 
defended it as a sort 
upon articles of 


Govern- 


1 


estates by making the death duties upon them payable 


in annual instalments extending over 20 years, 


the 


Conservative speakers rejected them as offensive to the 


German sentiment of the unity of the family. 
The real objection of these parties—one 
not found expression, however, in the debates 


which has 
is that 


t 


the vounger sons of the great aristocratic landowners 


all choose careers in the army or in the 
service. In both careers salaries are very low, 
young men continue for years partly dependent upon 
the paternal purse. When the eldest 
estate, it devolves upon him to pay the patrimony o 
his brothers, which 


Government 
and the 


son inherits the 


f 


often embarrasses him for years ; | 


and if he had also to provide for the payment of the 


new death duties, it would add considerably to 


his 


} 


financial burdens. 
The Conservatives, however, are not all opposed t 
the death duties. Many of them doubtless feel the 


unfairness of collecting the new revenue 
of taxation as bear with undue weight upon the labour 
ing classes, as the beer, brandy, and’ tobacco 
admittedly will. Moreover, the Radical 


roundly declared that they would not co-operate 1 


in such form: 


taxes 
speakers | 


} 
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through a national monopoly of the why on 
Furthermore, these two parties opposed 
the new tobacco tax, which is to consist in eneloc:, ; 
the packages in a stamped paper strip, as is done > | 
the United States. The proposed taxe: , 
tricity and gas, as well as upon newspaper ady 
ments, found so few supporters that they wil] 
probably be rejected in Committee or upon ths 
reading in the House. 

In his speech introducing the 
Biilow pointed out that the Germans ha) 
on too extravagant a there wae | 
luxurious entertainments in society, and he urged ths: | 
everybody should return to a simpler man: ‘ 
It was aptly answered by some of the sp in 
debates that the Imperial Government should itselj 
the first example of economy ; and Herr von Paver 
South German Radical, asserted that man} millic 
could be saved in the Army and Navy; pa 
the matter of buying supplies, he 
officers often pay excessive prices 
lack of business experience. 

Prince Hatzfeld, the leader of 
Free Conservatives, took a ’ 
general financial policy, and touched a more serious 


He 


lesale trad 


i¢ orm 
LOT 


Finan Bills. Prin 


scale, 


lained rm 
yV reasor t their 


« 
} 


the 


survev. of 


Imperial party, or 


said that r 


ther country was trying to have a large standing 
army, a big navy, while at the same time supp t 
the burden of expensive social reform legislatio t 


that was what Germany was trying todo. Herr Se! 
der, too, pointed out that the pro t larg 


of the Government could only ee é - effect of increas. 


ing distrust in England. He and other Radical speak 


| did not fail to point out that the Government’s high-| 


| to 


>| 


c | 


putting through such a one-sided reform of the | 
finances. ‘The Conservatives feel, too, that there must 
be some new tax that will bear exclusively upon the | 


rich, and some 
upon the dividends of joint-stock companies, thus let 


of them are advocating a special tax 


ting the agricultural rich go practically scot-free by 


shifting the burden upon the commercial and othe 
classes. The objection to such a tax, however, is tha 
Prussia is just about to introduce it to raise 41,500,000 
of the new revenue which it needs ; but, 
Conservatives, who are nearly all Prussians, 


for once, 


are will 


- 


I 
t 


) 


the 


ing to set aside a State measure in behalf of the Empire 


if by so doing they can escape the death duties. 
Furthermore, the death duties were emphatically op 

posed by Dr Spahn, the spokesman of the powerfu 

Clerical party; but he did not even deign 


| 


this part of the Government's plans, because, as he said, 


it was already evident that it would fail. 
of the National Liberal party, too, said that he person 
ally had no liking for the death duties, but he did no 
speak in behalf of his party in o pposing them. 
forth, in licu of them, 


Dr. Paasche, 


t 


He put 
the old proposal of his party for } 


a general property tax, and he was supported here by 


the Radicals; but. this brought out from Baron vor 
Rheinbaben the strongest possible reassertion 
principle that direct forms of taxation 
the individual States. But these 
of the Government’s difficulties. The 
poly, from which it is proposed t 
the new revenue, found few 
servatives confessed that they had an ‘‘ antipathy ”’ t 
it. The National Liberals and Radicals were willing 
to take this increased amount of revenue from br: andy, 
but they want to take it as a simple tax rather thar 


must be reservec 
are only a 
brandy 


for 


} 


of the 


1 


part 
mono- 
oO get £.5,000,000 of 
fates nds ; even the Con- | 


Y 


r 


1 


to discuss | 


Elsen 


responsible for 
the high duties had i 
the cost of living, and this, in turn, made it necessary 
raise the salaries of Government employees and 
officers and soldiers in the army. 

Altogether the debate thus the 
ment’s financial scheme in a most dubious position, and 
it is quite uncertain what the final outcome will be. 
Some of the bills will certainly fail, while others wil 
thoroughly overhauled. It also very doubt! 
whether the Government will succeed in securing 
the o which it is asking for. The 
leader claimed that an increase of £/15,000,000 would 
be sufficient, and Herr von Payer ag 
Moreover, it was demanded by various speakers that ; 
rigid examination be undertaken by the 
mittee to ascertain how much the Government's schen 


tariff policy was partly 


financial dilemma, since 


far leaves Govern- 


be iS 
a. 1 
£25,000, 01 clerical 


° ’ 
rreed with 


Reichstag Com- 


can be scaled down. Evidently the events of the past 
fortnight have infused into the members a spirit 
greater independence in the treatment of financi 


ill not get 


measures, and apparently the Government 
its will accepted so easily as heretofore. 


The ease of money has caused an active d mand 
for the loans of the Empire and the German States. 
\ll these have made fair advances in price d ring 
the past week or two. The 3 per cent. issues of 1 


Empire and Prussia have been specially bought ! 
speculative purposes, and it is said that Ir ncl oper 
tors are taking a hand in such purchases. The 
market is counting upon a reform of the Imper 
finances, and a consequent cessation of national loans 
after a few years, after which a gradual r the 


loans would be certain to follow. 
The Bonner Bank fiir Handel und Gewer 


capital £150,000, failed several days ago. it 

a very prosperous concern, having paid divicends ‘ 

10 to 12 per cent. for the past twenty-five years. Whi a 
it got into trouble several of the larger banks toos 
action in the hope of being able to save it, but th 

abandoned this plan when they saw how bad!) 


It is said that it 


ntit capital 


affairs of the institution stood. 
lent to one firm an amount equal to its « ae a 
stock, and some of its loans are badly secured. S 
stock is not listed on any of the exchanges, 4ne 
failure has been without effect upon share values. 
Germany’s net imports of gold in October amoun' 
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£2,258,000, as compared with £324,000 for Octo-| less than in 1906, because the roll ling material had to 


| 
. 1907: The net gain for ten months was | be considerably increased. The Government purchased 
£14,034,000, against £:2,298,000 last year. | six engines, 40 passenger and 358 goods cars during 
; | 1907. The Government of Bosnia and Herzegovina 
| has abolished the old law of ‘* Robot,’’ being labour 
AUSTRIA-HUNGARY.—THE TURKISH BOYCOTT. | due from unfree peasants. Anyone can redeem the 
(FROM OUR OWN CORRESPONDENT.) Prepon a by pz tying its value in cash. There 
VIENNA, November 24. lis & still 427,360 persons in Bosnia, from whom labour 

Fr 

| 

| 

| 

} 


we ot te ee et 


> 23 








is due. Out of these 285,731 profited by the new law 
and paid for their labour. — At the end of July, 1908, 
the Government abolished the labour due for the build- 
ing of roads unconditionally. It will incur an expense 
of 14 million crowns a year by this innovation. The 
sum will be obtained by slightly r: using the direct taxes. 
Financial and commercial circles in Austria are looking 
forward with the greatest anxiety to the de “velopment 
of the boycotting movement in the East. Fears are 
|expressed that Austrian industry may lose one of its 
best markets. The ships of the Austrian Lloyd have 
been warned not to land in Turkish ports, and have 
been obliged to bring their passengers home again. 
Either the Turkish authorities have not the power to 
put a stop to this movement, or else they secretly en- 
courage it. The travelling representatives of the big 

Austrian exporting firms describe the state of affairs 
It comprises Bosnian statistics up to the end of 1907, |as quite desperate. The traveller of a Reichenberg 
and therefore gives an account of the present economic | goth manufacturer returned home a week ago in- 
development of the annexed countries. The popula- | stead of extending his travels to the middle of Decem- 
tion of Bosnia and Herzegovina jointly num-| per, as usual. He went to Egypt first, and announced 
bered 1,802,040 at the end of 1907, having increased | pj. coming to the firm’s customers in Constantinople ; 
by 31,687 in the last twelvemonth. An overwhelming | hut he was informed that no orders of any kind would 
majority of the population is occupied with agriculture, | he given, that he had best not show himself in Turkey, 
and the situation of these agriculturists has lately im- | where he would be badly received. Bevyrut and 
proved considerably. During 1907 no fewer than 1,150 | . ) 


Swce the Austrian Government has seen fit to admit 
that the safety of the inhabitants of Bosnia and Herze- 
govina necessitated reinforcements of the troops 
stationed along the frontier, the financial world no 
longer entertains any doubt that painful surprises may 
ba in store for Austria at any moment. Utmost re- 
serve has become the habitual attitude of the Vienna 
Rourse, and the wish is expressed very generally that 
a date might be fixed for the International Conference, 
it is assumed that the threatening uncertainty of 
the situation will not cease before the representatives 
of the Powers have come to a mutual understanding. 
Rosnia is just now a subject of general interest, and | 
the report on the Administration of Bosnia and | 
Herzegovina just published by the Austro-Hungarian 

| Finance Department receives a great deal of attention 


‘las’ Re talline. seen atte ist ten tte tat eli re 


mnilinenbee Raa atten mica ee Baan Sa 


etn a 





_ ; Smyrna firms gave the same advice. The boycott of 
— or serf-farmers, have become proprietors, | Austrian goods is now being carried out systematically. 
319 hectares of land having become freeholds. The | A¢ first jt seemed a thine of no consequence, and only § 
sum m paid for this land amounted to 1,554,000 crowns, | happened in single atten in seaports. But aaw i 
|| half of which was paid by the ‘* Kmetes "* themselves, | local committees have been formed in all Turkish cities 
vhalf by the Bosnian National Bank. Since the date | and towns, who organise the boycott and see that it 
}ef the Austrian occupation (1879) 23.477. farms of | js everywhere carried out. The centre of the move- 
*“ Kmetes '’ were changed into freeholds at the expense | ment is Salonica, where the organisers have set up a 
| of 164 million crowns. In 1895 the census showed that | kind of second Government. No one dares to oppose 
there were still 88,970 ‘* Kmete ’’ families in Bosnia | their orders, since everybody who purchases Austrian 


» cr In: a: rea «fF . » xe *? » “$4 ; > | . 
and Herzegovina. rhese Kmetes ’’ are still in the | goods is accused of committing high treason. Of 
relation of serfs to the owners of the land. In Bosnia | 


— or : course, foreign competition hopes to profit by the cir- 
the farmers are nearly all Christians, whilst the land- | cumstance, and sides with the bovcotters. In many 


owners are Mahommedans. The harvest of 1907 was | instances good old customers in Turkey have sent 
better than that of the preceding year. The Govern- | their usual orders at the beginning of winter, but after- 
| ment encouraged the cuiture of sugar beetroots, of | wards cancelled them by letter or telegram, declaring 
|wine and fruit, by granting loans, and it has devoted! they would not be able to sell the eoods. In other 
| unceasing efforts to the culture of forests which have | cases the goods have been sent, but the ships were 
lready improved the climate. Two-thirds of all the | not allowed to land them, nor were the firms who 
| ‘orests are owned by the Government. The exports of | ordered them allowed to take them on shore. Several 
timber, chiefly to Italy and Egypt, during 1907 | [lo vd steamers have already returned to Trieste with 
amounted to 5.6 million metrical ewts, worth 28 million | Austrian goods that no Turkish port would receive. 
Owns. The Austrian diplomatists were asked to interfere, but 
The Budget for 1908 is perfectly balanced, and is | all they have succeeded in obtaining is that the mob is 
represented by the figure 664 million crowns for ex-| not allowed to attack the Lloyd steamers or rob the 
penses and for receipts. In 1906 the receipts exceeded | Austrian merchants settled in T urkey. No one can be 
the expenditure by 1.39 million crowns. During 1907 | compelled to buy Austrian goods if he has a mind not 
to. The result of this state of things is that the 


the receipts from direct taxes amounted to 13 million 
crowns, of which 8.7 millions were paid in natural pro- | shares of the Lloyd Company, which for years were 
quoted at over 70o crowns, now stand at the figure of 


| duce as a tenth of the harvest. Tobacco monopoly 

ought net receipts amounting to 8} million crowns, | 400. But be sides the Llovd Company the railways 
2.8 millions more than in 1906; the tax on brandy | suffer from the boycott, since no goods are sent to 
produced only 1.2 millions, because the plum harvest | Trieste from anv part of the Empire. The article 
"as poor, and the tax on sugar fetched 3 million | which Turkey chiefly bought from Austria was sugar, 
the imports of which amounted to 30,000,000 crowns. 








a ae 


rowns. 


_ Mining industry in Bosnia is progressing most 


CC CC CC CCC 


favourably. VV bl , Altogether Austria exported goods worth 120,000,006 
lavourably, weteiien cont % ; ani ; t : 7 

le ente ‘ee ce te coal, iron and aa -< crowns to Turkey during the year 1907. A very im- fj 
it, ait, and s . » F , ‘ 

Igor 2 mill; ee ee oe 7 portant article was the bonnet turc, the fez worn by 
“; 3 million crowns’ worth of vegetable coal was 


Produce d. The production of mineral ore amounted 
to 14 milli 


= Uion metrical ewts, of which 481,000 metrical 
)“Wts were exported. Out of the 6,753 men employed 


every Turk, and manufactured almost exclusively in [J 
Austria by a company with a capital of six millions. 
The boycott committees are trying to set the fashion }j 


H in mining, 984 produce mineral ore and 2,129 work for white fezes, which are manufactured in Germany. } 

i} in the cual mines. Lately the boycott of Austrian goods has begun to }J 

Page trathe on Bosnian railways increased consider- | spread to Servia and Roumania. In the latter case |: 

| te a ing 1907. The number of passengers con-| the Austrian Agrarians are at fault. The difficulties 
as 2.2 


“3 millions, the amount of goods carried 


I they are raising against the import of Roum: inian cattle 
C . 
| © million tons. The net receipts were, however, 


to Austria are so serious that it is possible that no 


| 
| 
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Treaty of Commerce will be concluded. A comma 
war with Roumania would damage Austrian industry | 
to a degree that is certainly not justified by the in-| 
terests of one class of the population. 

The Vienna Bourse will be closed on December 
in honour of the 60th anniversery of the Emperor’s | 
accession to the Throne The members of the Bourse 
will meet for the unveiling of a lifesize picture of the 
Emperor, which they have had painted in com-| 
memoration of the day. They will moreover de- 
vote 130,000 crowns to charities. Jointly with he 
other Austrian Bourses an address will be presented 
to the Emperor. The members of the Vienna Bourse | 

| 


2nd 


will give a dinner to the members of the other Bourses. 
Hungary as a separate State, with different dates in 
its history, does not participate in the Austrian jubilee. 





FRANCE. | 
(FROM OUR OWN CORRESPONDENT.) 
Paris, November 26. | 
Tue tone of the market has been generally dull during | 
| the past week, but the variations, mostly downwards, | 
were confined within narrow limits. Credit Foncier | 
have been set back on a conflict with the Treasury 
which has put forward a claim for payment of a tax 
which the company considers to be not due, and which 
had not hitherto been imposed. The Société Générale is 
|| reported to have obtained a share of a Cuban 4 per 
cent. loan, to be issued in New York and London. 
| Returns of the successions in France on which duty 
was paid in 1907 give a total of 416,g21 estates of a 
total value of £:235,298,425 As comparisons are 
| frequently essayed between the wealth of France and 
according to the last 
the number of 
in the United Kingdom 
| 


England, it may be stated that, 


volume of the Statistical Abstract, 


| estates chargeable with duty 
was only 67,533, but the amount was £. 301,000,000. It 
must, however, be observed that no account is taken 
in England of estates of a value not exceeding 4.100, 
while the French statistics commence at a sum of one 
franc. If those of £80 and under were deleted the 
number in France would be reduced by 217,130. The 
gradations employed in the two countries also diffe: 
rendering an exact comparison impossible. In the 
English returns there is no step between 41,000 and 
|| £,10,000, while there are three divisions in the French, 
commencing at 4.400, and stopping at 4.2,000, 4.4,000, 
and £10,000. The highest categories in the French 


statistics are from £200,000, numbering 33 succes- 
sions, and from £400,000 to #,2,000,000, of which 


there were seven. No estate of over £ 2,000,000 Was | 
declared in France in 1907, and of those of over | 
£400,000 only two were in the department of the | 
Seine, including Paris. There were three in the de- 
partment of the Marne, the champagne country, and 
one each in the departments of Calvados (Normandy), 
and the Var in Provence. The year 1907 was 
good one for the finances compared with 1906, 
the amounted to a 
£282,120,544. The duties in 
£9,844, 151. 

Shipbuilding in France is not entirely a ruined in- | 
dustry, in spite of complaints of the insufficiency of 
the bounties. The report read at the annual mecting | 
of the Ateliers et Chantiers de la Loire, which has 

works at Nantes, St Nazaire, and St Denis, exhibits | 
| for the year 1907-1908 results that compare favour- 

ably with those of the most prosperous companies in 
any country. With a present reduced 
£,400,000, and without debentures, it realised profits | 
amounting to £182,122 in the year, and has announced | 

| a dividend of 15 per cent., to which it has advanced 
from 64 per cent. ten years back. In addition to the 
£.60,000 paid to shareholders, the company has set 
aside from the profits another sum of £60,000 for new 
and buildings, has added £16,212 to the re- 
Besides new ships 


plant 
serves, and carried over £.45,908. 
boilers, and other machinery. It 


not a 
when 
value of | 
amounted to} 





successions gross 


1GO07 


capital of 





it makes locomotives, 
delivered the year steamers to the! 


LN enstensnenntteene 


during two 





nl 


| for the French Government, and has orders hooked ‘ 


| holders at its 


| of the end of the 
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ilies ellie: a 
guard vessels to Turkey, 
Navy. 


gunboat, and fix. 


and dredgers to th, 


‘ 
aestr 


a sum of £.3,720,000, affording work for {; 
The iron and steel manufacturing econ 
Forges et 


Acieries du Nord et de l’Est. t 
works of which are at Valenciennes and \ 
also a satisfactory report to communi 
annual meeting. With 
£,000,000, and without debentures, it realised in y 
1908 net profits amounting to £.181,078, after appr, 
priating £.60,386 to the 
the working staff, and covering expenses o} 
ment. The dividend for the year was fixed a; x= 
(4.3 8s) per share of £20. Since 1897-8 the d : 
have increased progressively from £2. Th ain 


redemption fund, 42.8 


| authorised the board to borrow 4,600,000 by jss a 
debentures as may be required to cover the r dit 
of the establishments at Valenciennes. 

Anglo-French — trade in October amou: 
£3507 5440, an increase of £290,550 on tt] 1. 
month of 1907; the French exports to Engle 
turned at 43,759,240, show at decrease of £512,12 
on October of last wear. ‘The importations from Eng- 
land in the ten months ot! 1905 amounted tf 
£.28,272,360, and the French exports to 4 46,611,200 
~ ‘ . ; ~ ’ .- . 
a decrease on the year ol £026,400 on the for: 
of £.3,648,320 in the latter. Among the importat 
from England in which there was a decrease were coal, 
with a loss of over a million tons, and machinen 
which declined on the year from 4,2,048,320 
£-1,727,200. ‘The decrease in the French « ne rts was 
“~~ ‘ ‘ 7 ‘ : : 
most marked in silk and woollen goods, feathers for 
ornament, raw sugar, wines and. iii. but there 


was an increase of over 4, ‘80,000 in automobiles. 

Octroi duties on wines, bee r, spirits, articles of food, 
fuel, and building materials are still levied at the gates 
of 1,513 localities in France. They ere d in 1907 
a gross sum of £.11,430,740, of which 4.4,. 3 was 
in Paris, or about one-third of the municip ~ revenues. 
The principal resources were obtained from the | 








ing classes :—Articles of food, #£:: 3,545,299 ; dri 
£34047 34; fuel, £1, 05,409 ; building materials, 
£1,325 1490 ; fo der, £713,970. | 
There is apparently a hitch in the formation of a 
bourse for public securities at Nancy, the on ng of 


which was to have taken place this week. but has been 
postponed in consequence of administrative objections. 
The Ministers of Commerce and Finance are said to 
contemplate the appointment of official agents d 
change, one result of which would be that the local 
bankers would have a 


cease to right to negotiatl 


| stocks and shares which they had hitherto ex rcised, 
and would be reduced to the status of coulissters. 
The importations of gold show no signs of coming 
to an end, and the stock at the Bank in reased 
£1,155,516 on the weck. It was not, however, I] 


from England, as Germany contributed a material part, 


in English sovereigns, Russian coin, and even in bars 
It is cntheeeadl that probably as much as £.400,000 
were from beyond the Rhine. The London ex hé _— 
s firmer at 25 pi , but still not high enough ti ck 


“hy 


Id in London. 
month private 


the purchases of ¢ 
discount cae od 
to 24. : 

The position of the Bank of France compared with 
last year and a week ago is as follows: 


It has in hand an ironclad and a dect+,..._ | 


With the aopecnth 


dened | 


DEBTOR. : 
Lov. 26,1908. Nov. 19,1908. Nov. 28, 1907: 

f c f ° 8? am 0 
Capital of the Bank........ 182. 500,090 9 ,, 18250.000 1 ., 187.500 13 54 | 
Profitsin addition to capital %,006.14584 .. 8.096145 84 .. 8 ms 
SUID: cvaive css cdaahunt 22.105.750 14 .. 22,105.750 14 .. 
Reserve of landed property 4.000.000 0 .. 4,000,000 9 
Special Reserve............ 8,407,444 16 n. 407.444 16 


Notes in circulation........ 4,886.466.735 0 ..4,928.539470 0 


Interest on securities ...... 21,929,767 92 25,181,328 Sl 
Bank notes to order : 6,168,191 95 5,685,457 22 
Treasury account......... - 223,115,197 46 173,867.263 94 


427,941,013 78 
69,697,087 0 
1,854,009 31 
19,879,314 59 
2.273,170 © 
172,260,391 75 


. -6,043,197,867 64 


Current accounts. Paris.... 

Do branchbanks .... 
Dividends payable 
Discounts and sundries.... 
a aa 
ea 


UO ccinconwenscus " 


524,550,735 31 
71.549,474 0 
1,776,379 31 
11.341,696 50 
2,273,170 0 
166,105,267 68 


-6,143,295,955 21 


a ee ae ee a 








1 


N 


ger: 


Cash b 
Comm 
Discou 
yorelg 
Treas 
Diseou 
advan 

Do tl 

Di 

Dob 
Advan 
Gover 

Do d 
Rente! 
Prem! 
E oxpen 
Empleo 
gandr! 


Ci 


| Gold 


Silve 


4 
Ruse 
Ban! 
Ban 
Com 
Créd 
Créd 
Suez 
Nort 
Wes 
Orle 
East 
Lyo: 
| Bout 
Otte 
Mer 
Sout 
Nor’ 
Sara 
Sare 








= 





7 t © f c f e 
1) Bt a pe pond ones ee ceceees 4,273,917,759 54 ..4,246,751.876 78 ..3,632,432,330 8 
1) cash In band overdue.. 372,102 80 .. 25,441 90 
l | — jn Paris .--+++++ 270,789,955 20 ‘ 
er | Eis ..cccccesnnes . ee + 178,109,917 63 
EES ccccoesconss 133,846 59 | 
Ury in branches ...+ 490,895,302 0 .. 518,877,855 0 
cen oo bullion ..... ° 502,000 O .. 502,000 vu 
Apo in branch banks.....- ee ee a 
in public securities .. 157,426,723 0% .. 169,161.214 35 
‘ Dyin ranch banks .... 351,925,979 O +. 354,719,499 
al pots harm the State 180,000,000 O .. 180,000,000 U 
id | advance Mt stock reserve 12,980,750 14 .. 12,980,750 14 
Gore rfisposable sciaduneanent 99,630,845 87 .. 99,630,843 87 
; a Immobilisées.....- 199,000,000 9 ., 1090.000,00U 0 
of | Rente*ecs and furniture... 34,996,807 60 .. 34994,598 70 
~ Premiesof management.. 6,808,342 01 .. 6,790,411 6 
Cs Exrioy special reserve .... 8,907,449 16 .. 4,407,444 16 
O- SEED sasosnnneccnsons LL 154,478.99 26. 132,246,015 5 
LO Potel cocvecececenas 6,143,295,955 21 
ee The above return, compared with that for the pre- 
: ding week, exhibits the tollowing changes : 
0 INCREASE. 
Francs. 
: Trea@Ury ACCOUNE.....eeererevese er cceccccccce 49,247,934 
ne Private Deposits ....eeeceeceeeseees wennee 101,462,128 
, i isieekuasenneriense’ seuadake éseseescs, GE 
DigcOUNtS ...ssereececvceeccseceseesecccesss 64,851,351 
DECREASE. 
1¢€ France. 
Circulation..... cccccccces eccccccccccccccccee 42,072,735 
> COMPOSITION OF CASH. 
ie November 26—--—~ 
; Francs. £ Francs. £ 
| Gold.... 3.382,196,705 = 135,287,868 .. 3,354,308,801 = 134,172,352 





ns 4,273,947,759 = 170,957,910 .. 4,249,751,876 = 169,870,075 | 
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CREDITOR. 


Silver .. 891,751,054= 35,670042 .. 
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- -6,043,197,867 64 ..6,098,145,679 47 


892,943,075= 35,697,723 | 





al, BANK OF FRANCE RATES. 


PIII cd ssendsénccanhicasirasasadabamention 
< Advances on public securi*’2s ......... evesecseccenase 
The following were to-day’s closing prices 
re variations on the week :— 
Nov. 26 Nov. 19. 
d, Par. f f 
ite Three per Cents. ...... 100... 9660 .. 9675 
: Russian Fives of 1906.. 100 .. 99 o FV 
Mi Bank of Francs Shares.. 1,000 .. 4,27 «+ 4,285 
is Banque de Paris ...... 500 ..1,515 -- 1,516 
S, Comptoir d’Escompte.. 500... 698 -- 698 
i, Crédit Lyonnais ...... 500 ..1,196 -- 1,204 
Crédit Foncier ........ 500 .. 720 ee Tae 


Suez Canal......cecees 
Ss, Northern Railway .... 
Western Railway ...... 

Orleans Railway ...... 

Eastern Railway ...... 

| Lyons Railway........ 

n Southern Railway .... 
S, Ottoman Bank ........ 
Meridional of Italy Rails 
South of Austria Shares 
North of Spain Shares.. 
Saragossa Shares ...... 
Saragossa Bonds ...... 


Discount ....... eccece 


500 .. 4,460 
500 .. 1,786 
500 .. 925 
500 .. 1,407 
500 .. 925 
500 .. 1,355 
500 .. 1,162 
250 .. 708 
500 .. 676 
500 .. 107 
500 .. 333 
500 .. 419 


500 .. 398 50 


coccocooooooo°o°o°oo 


ee 4,469 
«- 1,784 
«+ 9355 
-- 1411 
«» 946 
-- 1,361 
«- 1,155 
e+ 705 
ee 673 
-» 118 
ee 3335 
~- 419 
ee 599 
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a ARGENTINA AND BOLIVIA. 

0 tO THE EDITOR OF THE ECONOMIST. 

. a 1 e 

\ Sik, —Allow me to point out that your Buenos Ayres | 


h | | Correspondent, in his article of the 21st 
lave been somewhat 





d } owe misinformed on 

| | points. 
h | | Itis stated that 

} +he Argentine Government entered into a tre aty 

) *overninent of Bolivia whereby the former undertook 
7 j- Onstruct a line from La Quiaca to 
¢ ii —e _ The latter (Bolivia), on part, c 
@ | oa whi h would place the capital, La Paz, in com 
4 to th Tupiza, by way of Oruro, é 
0 |, | oa Thus it was intended _ secure for 
6) |... ' Naliway the traffic of the principal cities of the ri 
0; ia the eastern part of Bolivia......... 
a owes we ae aty engagements with this Republic, 

| | from Orure, ene, (0, bear, the expense 
3 | eer _ Fotosi1 and Tupiza, and that the line, 
1 bs ~ Ol the nature of the regi: 
| | inctand =. © years or more to complete, and it 
) | | with eo, ssc omnect Tupiza with Uyuni, and to « 
| is thar sn, we Detween these two places. The truth 
‘|| ‘ OE bVATNE 83 to bi diverted fo Chili instead rf 

i 





| Hetters to the Editor. 


the Bolivian 


of constructing the line 


n through which it would pass, 





483,913737 91; ¢t first planned would be too expensive to construct 


| cattle—raised in the northern provinces of the Ar 
| tine, when it is considered that all the barren mi 
. | » j vf 2 y } }: ¢ > : - it tT } ] Is 4 T ' nt ad 
—~-<«=<-November 19— | regions of Bolivia, as well as the nitrate fields of An 
|fagasta and Iquique, are almost entirely depender 


_ 
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inst., appears 


Cochabamb 


Now, Be livia I 


his conclusion is entirely erroneous. It is true that 
the Bolivian Government have discovered that the line 


\* 


and that the contractors would be unable to find the 


money required ; but the plan now proposed answers 
i 
exactly the same purpose, and 


ay 


moreover, meets with 


| the approval of the American contractors and the sup- 


LAr uh 2 fs. s . ‘ ee 
port of the English company owning the trunk line 


: a > i ‘ 

| traversing the whole country from Antofagasta to 
'Cruro. This plan consists in carrving the Tupiza- 
Petosi line over the plateau (204 miles), instead of 
|across rivers and mountain ranges (16S miles), at a 
cost of one-half, if not one-third, notwithstanding its 
being 36 miles longer. It has also the advantage of 
crossing all the principal mining districts which have 


| given fame to the department of Potosi. The same 


line joins at Uyuni, by means of a short branch, the 


\ntefagasta line. Thus Buenos Avres will be within 
a very short time in direct communication with La 
| Paz, Potosi, and the nitrate regions of the Pacific 
| Coast, in themselves capable of abserbing the greater 


portion of the agricultural produce—as well as the 


] ! 
upon impertation for the food, fuel, fodder, and wood. 


It is to be reeretted that some of the statesmen who 


influence the destinies of Argentina at the present 
| Sas ? , 
| moment should lcok upon a solution imposed by 


natural laws of economic convenience as a tendency 
to favour the traffic to Antofagasta, to the prejudice of 


‘the Argentine lines, and it argues insufficient investiga- 
| tion as to the positive benefits to be derived by the two 
lines through the establishment of this very important 
| international railway.—-I am, Sir, vours, &c., 


l 
F. A. ARAMAYO. 
102, Cromwell road, S.W., 
November 24th, 1908. 





Reviews of Books. 


MODERN GERMANY.’ 


Mr Dawson's book is certainly one of the best of 


its kind which we have read for a long time. He pos- 


pe ide and intimate acquaintance with hi } 
sesses a wide and intimate acquaintance with his sub- 

| ject and writes with evident impartiality. One may 

| notice, indeed, a curious and perhaps unconscious 


change of view as the book proceeds, for it begins with 
a cordial appreciation of German industrial progress, 
and of the German workman's improved position, then 


goes on to describe the serf-like state of the agricultural 


eC 


| labourer in East Prussia, and ends with a criticism of 


} Sais 


German colonial methods, an exposure of obsol 
electoral systems, and a denunciation of tyranny in 
Poland. Mr Dawson’s object, as explained in_ his 


ie 


| introduction, is ‘‘ to show the Germans as a trading 
| nation just as they are,’’ and to describe their rapid 
| advance in recent years, ‘‘ not by way of discouraging, 


but of reassuring us. For there is really little 
mystery about Germany’s industrial progress. It has 


been achieved by means and methods which are open 
to all the world if only people will employ them.”’ 
Chief among these methods are ‘* science, education, 
application, and an equal regard for small as for large 
things. Yet this material progress has its penalties 

‘a century ago Germany was poor in substance, but 
rich in ideals; to-day it is rich in substance, but the 
old ideals, or, at least, the old idealism, has gone,”’ 
and its place has been taken by ‘‘ force-worship.”’ 


To generalise about Germany is difficult, and often 
misleading. When the average Englishman speaks of 
Germany, he really means Prussia, yet, “‘ in but few 
things can Prussia be regarded as representative of 
the whole Empire,’’ and in political thought and in- 


* “The Evolution of Modern Germany."’ By W. Harbutt 
Dawson. (London) T. Fisher Unwin. 21s net 
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areca 


lotteries ministers to the gambling instinct, and he 
‘‘ displays more keenness for education.’ 


All whe wish to understand the best and the worst 


° .6 . . : read r 
characteristics of Germany will do well to read M: 


stitutions it lags ‘‘ far behind the smaller states of the | in East Prussia related on page 282 are ihieeis 3 | |. 
South.’’ In East Prussia, especially, development is | credible. a | oa 
hampered by the ‘‘ independent manor’’ and great If we turn from the worker to the consumer. y i ie | ret 
autocratic landowners, and Mr. Dawsor finds in the | Mr Dawson emphatic on the evil effect of edliatan \| qu 
Junker party, with its over-representation and fantastic | which have raised prices beyond all reasonabk; by aa » i {| dif 
franchises, a permanent obstacle to all progress. In | thus spirits which cost 20s 4d in 1895, before the sete | j| to 
the West things are very different, *‘ trade is a passion; | ring was formed, cost 32s 9d in 1899 and 48s in Hy 
there is no disposition either to be ashamed of it, or] and in 1900 the Wire Syndicate had ‘three prio.’ | 
to give it a secondary place; it is not an incident in a] one for goods sold for home consumption—viz,, in ae es! 
man’s life, a variant on pleasure and sport, but the] per ton; one for goods intended for export LR ani an 
chief, primary, absorbing concern.’’ This appears | per ton; and one for direct sale abroad—viz,. ae ieee ) ia 
in the German's adaptiveness, and readiness to meet] per ton.’’ Retailers fare no better than concamer. |) 
customers’ wishes, and in technical improvements—| and are sometimes ‘“‘tied’’ more closely enn a 
to take an example, ‘‘ where formerly ingots were] publican ; indeed, they groan helplessly under an jp. |! 
cast which made two rails of 45 feet each, ten rails] tolerable tyranny. Of course, there is a certain |! 
of 65 feet can now be cast from the same ingot;’’ (not, | economy in distribution and lessened competition, but 
we imagine, the same ingot which used to make the | this leads to increased concentration and amaly imo. | a 
two short rails). On the other hand, ‘‘ the advantage | tion, with a consequent excision of small firms and | F 
which the German manufacturer enjoys in the matter] of ‘* pure ’’ works engaged in a single branch of pro- | i 7 
of wages and hours is gradually disappearing,’’ while | duction. Employment and output are steadied, and | lla 
the cost of living (due to the tariff) steadily rises, and} wages, as well as prices, are kept up; hence the’! m 
trade unions are growing stronger. Workmen, how- | Socialists have done little in attacking the Cartels. | e 
ever, are not yet so well organised as in England, | As a whole, however, the system is bad for industry | di 
and the Courts are against them, but Mr. Dawson | —‘‘ the coal syndicates have stifled competition, 1)“ 
holds that most of the progress made by the working | handicapped dependent industries, and placed the mass | 
classes during the past 20 vears, ‘‘ alike in wages and] of consumers at the mercy of a few great companies” yf 
the general conditions of labour, is due to the action] it is only a natural consequence that ‘‘ they have | | al 
of the trade unions,’’ and much of the ground ‘‘ has | greatly stimulated public opinion in Prussia in favour |) ta 
been severely contested.”’ Trade unionists are usually | of nationalisation.’’ Of the connection between Car- || | th 
Socialists, as that term is understood in Germany, and | tells and the tariff, Mr Dawson holds that, ‘ while {| a 
give loyal support to their own Socialist Labour news- | Protection may not be the primary cause of the syndi- | Hi 
papers, which are “‘ far above the English level in wide- | cates, it has greatly favoured their formation, and || - 
ness of interests and in literary ability." Relations | without it they would not have reached their present | n 
between labour and capital are very strained, employers | dominating position.”’ f 
hold strong anti-unionist views, and Herr Kirdorf, With the rest of this interesting work we cannot jj i! p 
head of the Coal and Steel Syndicate in Westphalia, | deal as fully as it deserves. Mr Dawson shows that || ij 
goes so far as to say, ‘I refuse to negotiate with any | the German colonies have been a complete and costly |! 
a organisation whatever,’’ an attitude which finds many | failure, relieved by intervals of slaughter and pillage, |) a 
f imitators among the most powerful leaders of industry | and speaking of the officials, he says that ‘‘ the entire | r 
: in North Germany. According to their lights, how- | record makes a terrible story of obliquity and moral | lr 
| ever, these employers act fairly by their men, and pay | deterioration.’’ Herr Dernburg, as Colonial Secre- |} | § 
; reasonable wages. ** Their great works are models | tary, has done much to revive the colonial movemeng, |! | ¢ 
i of judicious management, and often abound with in-| but shrewd financiers read his figures with distrust ; | ' 
{ stitutions and contrivances for the welfare of their | indeed, the total exports are less than the capital | 
employees going far beyond the requirements of the | charge of the colonies. We have heard much of the 
law.’’ Still, they refuse employment to known leaders | financial straits of the Empire in the last few weeks, | 
of labour organisations, and keep secret black lists | and the proposed taxation is nearly all indirect ; but : 
to prevent such men getting work elsewhere. In| the German does not escape direct taxation, for the}, | 
Bavaria and Wiirtemburg a more reasonable spirit pre- | income-tax begins at £25 a vear in Saxony and £45 | 
vails—‘‘ both large and small employers often prefer | in Prussia; 8g per cent. of the income-tax _payers in | 
to deal with the responsible trade unionist officials.’’ Germany have incomes between £45 and £.150--4@., || i 
On the question of hours and wages Mr Dawson’s in- | well below the English limit of total exemption—and || i 
vestigations bear out the Board of Trade’s report: ‘‘ In| in Prussia alone such incomes pay £3,000,000 a year. 1 } 
general, the maximum rates are still considerably | Mr Dawson writes with much insight on the unsatis- 
below those usual in the same trades in the United factory constitution of the Reichstag, whose members || 
Kingdom, until the skilled occupations are reached, | and executive have no real responsibility to one |} 
when only a narrow margin divides the two countries.’’ | another, and whose electoral districts, unrevised since 
In the engineering trade hours vary from 54 to 63, and | 1869, give the agrarians representation out of all pro- i 
in the smelting works and rolling mills a week’s work | portion to their numbers ; yet this inequality is trifling 1 
rises ‘* to an average of 80 hours.’’ As compared with | compared with the gross anomalies of the Prussian |; | 
the Englishman, the first difference is ‘‘ the German’s | franchise. In Poland the Prussian, as distinet from }; 
lack of independence. He both submits to an endless | the Imperial, Government has failed conspicuously, 1 
amount of interference, and he needs it.’’ He gains | and its policy of coercion has so far proved futile. Our |) | 
in domestic economy, because ‘‘ the typical German | author cannot suppress his indignation as he recounts || 1 
hausfrau of the people is an admirable manager,’’ un-| act after act of official tyranny, and he describes with |) | 
like the usual English workman's wife. Moreover, | evident satisfaction how the Poles have successfully | 
he doesn’t bet, though a demoralising system of State | countered the economic attacks of their oppressors. } | 
| | 
| 








| 

If the lot of the industrial worker has become toler- | Dawson’s book. 
able, the same cannot be said for the agricultural | ae 
. sé? . *_* ’ » ° } 
labourer, who is ‘“‘in the unique position of being | PROTECTIVE DUTIES IN ITALY. I 
] re , is alifi y 7 } } .r oe wy ° or. ° ° ° . : . ' the |} 
legally disqualified from « ombining for economic | Tur continuous rise in the price of corn in Italy, and the |) 
» : ar ¢ aw - c > — iia ae — i o ° e : «iS the || 
< nds, and ee, xposed to positive penalties for breach | consequent prospect of much hardship this winter, 1S tr | 
of contract,’’ so that, though the name of serfage | theme of a timely pamphlet by Signor Giretti, the well-know! | 
is no longer used, this condition exists in spirit and | opponent of Italian protective duties. ae — 
almost in fact.’’ The laws passed in recent vears for| Signor Giretti points out very forcibly the disadvantass ar : |} 
~ ‘ ; . : — ree . » interests of » Government and || 
the benefit of the workers ‘‘ do not mention the agri- | 2 8¥stem which places the interests of the Go 
cultural labourer,’’ wl ~ great Ik ne ami ~ ——— : seeeta. (Paris) 1908: |} 
ultural labx urer, whom the great landow ners still} +*«Le Blé et le Vin en Italie.” By Edoardo Giretti. (Paris) ! | 
regard as a kind of property, and the cases of tvranny | Felix Alcan. | 
———— 

NE 
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of the pe 
and there | 
| revenue sutie 


ople in direct antagonism. If the harvest is good, 
is little need ot imported corn in Italy, the 
rs; if the harvest is bad, the people suffer. The 
yestion is, therefore, one which every year must present 
jificulties to the statesman, and which can never be settled 
+o general advantage. In 1907 the harvest was particularly 
i) and for the first time since its existence, the duty on 
foreign corn did not materially affect the home market. This 
: ar the harvest is considerably below the average, and it is 
| Y’timated that for the current year 1908-gthe imports will 
|| amount to at le 
|| imports of corn have varied as follows :— 
i Cwts. 
1902-3 ...ee0e- pbeeetedessoesenesesecns Sa 
i SD <octoneeseensscoeeseeens ientiews .  7,966,00C 
TG ccccces re itesinineshaneint 8,632,000 
SAD. ve dacdedessecdedesses Ts 
BERT vo cttaceevesees sieanebensee ecccee 11,339,000 
TES xv ivvcess sepeasiunebnna odnedews - 6,204,000 


| From these considerable variations it can easily be seen how 
| cerious is the element of uncertainty inthe Budget. Thus 
'| with a duty of 7.50 lire per cwt the State revenue has oscil- 
|| Jated between a maximum of 94,000,000 lire in 1902-3 and a 
minimum of 46,000,000 lire in 1907-8. Since the boasted 
equilibrium of the Italian Budget depends chiefly on the corn 
duty, it is obvious that the satisfaction of the Finance Minister 
|| cannot be coincident with that of the majority of Italians. 

|| Nor does the trouble end here. The wine trade is also 
‘seriously affected by the protective duties. At the present 
ime, owing to unprecedented harvests of 1907 and 1g08 
and an excess of 12 to 16 million hectolitres over the calcu- 
lated production, enormous stocks of wine remain unsold in 
the cellars of the growers, causing a wine crisis in Piedmont 
| and Southern Italy. Ill-advised measures have been applied 
| to relieve the crisis, such as the placing of a duty upon distil- 
| lation, which, adding a plethora of alcohol to the plethora of 
| wine, will only favour cheap and bad production. The crisis 
might have been alleviated by the export of wine but for the 
fact that protective duties have indirectly affected it. Thus 
rohibitive duties on Hungarian corn and Bohemian sugar 
have forced the agriculturists of Austria-Hungary to cultivate 
their own vineyards again, and the same thing has happened 
in South America—the home of millions of Italians. The 
tax upon that portion of the national corn that comes upon 
the market alone costs Italian consumers something like 200 
million lire annually, and diminishes by just so much the popular 
spending power. Add to this various other protective 
duties, amounting, without exaggeration, to another 300 
| million lire per year, and, again, the milliard of indirect taxes 
| on consumption and octroi duties, and it is not difficult to 
| explain the wine crisis and the general suffering of Italian 
consumers, 

M. Giretti concludes by reviewing various efforts made to 
induce the Government to raise the corn duty at least pro- 
visionally. He points out that various protected industries 
imagine themselves strong enough to dispense with the 
solidarity of the agrarians, and hope to effect a compromise 
with the Democratic party which shall assure them the 
double advantage of freedom from the corn duties, while 
maintaining and increasing the duty on manufactured articles. 
This Signor Giretti holds to be entirely ridiculous, adding 
that the day the Italian people, who have long upheld agri- 
cultural protection, no longer have, rightly or wrongly, to 
defend the corn duty, they will certainly refuse to pay 
enormous tribute to industrial cliques. 
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BOOKS RECEIVED. 


The Book of Wheat. An Economic History and Practical 
Manual of the Wheat Industry. By P. T. Dond- 


Trench, Trabner, and Co. 
Index, (London) George Philip and Son. 2 1 


i} . ? 
pan vo Jf > , . +? 
| Bank "g Law. By R. W. Holland, M.Sc., and A. Nixon, 
’ 4 . + . 2 . 
‘CA, Longman’s Commercial Series. (London) 


ngmans, Green, and Co. 5s. 


25. By Agricola. (London) Swan Sonnenschein 
| . 
nad oO. Is net. 

‘and Reaction. By L. T. Hobhouse. Revised 
ei oe sits sel ae alee i ‘ ‘ 
| and Enlarged Edition. (London) T. Fisher Unwin. 
| IS net. 





monidge: A Brief Study in Social Questions. By Eglan- 

tyne Jebb. Cheaper issue, with a new chapter. 
- bridge) bowes and Bowes. Is net. 

aisiele Kriegsbeveitschaft und Kriegsfiihrung. Von Dr. 

J+ Riesser, (Jena) Gustav Fischer. 


= 








ast 12 million cwts (quintal). Since 1902-3 the | 


linger, Ph.D. Illustrated. (London) Kegan Paul, | 


FRUPS Lumber and Mercantile Map of the Baltic. With 


i England was Saved. History of the Years 1g1o- | 
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Dy Taylor of London Wail, Prince of Bucket-Shop Swindlers. 


An Account of the Greatest Bucket-shop Fraud the 
World has ever Known. By Henry Warren. 
(London) R. Sutton. 1s net. 

Official Directory of the Chartered Accountants of Scotland. 
October, 1908. (Edinburgh and London) W. 
Blackwood and Sons. 

The Guide to South Africa. Edited annually by A. S.and 

7 = 7 . - . S © . 
G. G. Brown. 1908-9 Edition. (London) Samp- 
son, Low, Marston, and Co. 2s 6d net. 

This useful guide, republished annually, is intended for the use of 
tourists, sportsmen, invalids, and settlers It contains several 
coloured maps, plans, and diagrams. This is the sixteenth edition. 
It is published by Messrs Sampson Low, Marston, and Co. for 
the Union-Castle Mail Steamship Company 
Handbook on the Fevmation, Management and Windine- 

up of Joint-Stock Compantes. By F. Gore-Browne, 
M.A., K.C.,and William Jordan. (London) Jordan 
and Sons. 7s 6d net. 

This is the twenty-ninth edition of Messrs Jordan and Son's 
well-known publication, but itis pointed out that itis not merelvya 
reprint, but ‘‘a carefully revised new edition, added to, and, in 
some places, rewritten, to bring it into conformity with the latest 
enactments.’ 

The Roneo Duplicator and Letter Copier. (London) Roneo 
Limited. 

We have received copies of several booklets issued by the Roneo 
Company, Limited, describing the Roneo duplicator apparatus. 
Copies of these may be obtained on application at 26 Holborn 
Viaduct. 


? 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 
Amount Firse Farther 
Nominal Offered to Payment Lia- 
Capital, the Public. Thereon, bility, 
z £ & & 
Amount previous!yrecorded.... ee -- 165,082,881 .. ee ee we 
issues of the week— 
Canadian Northern Railway Co., 
4%, Ist Mort. Land Grant 
Bonde 06 96%, sicccccscccces 1,027,400 .. 976,030 .. 51,370 .. 924,660 
Brush Electrical Engineering 
Co.. 5% Prior Lien Deb. 


Stock a6 G% «ccccccscess . 100,000 .. 95,000 .. 10,000 .. 85,000 
Central Argentine Railway, £10 2,500,000 .. 2,500,000 .. 500,000 ..2,000,000 
Contractors, “=¢” Priority 

OER. ics cc ctcevnseces< 43595 «- * a 875 3,500 


London Tilbury and Southend 
tailway, Ord. Stk. at par .. 300,000 .. 300,000 .. 300,009 .. P 
Vise Reve TG Ricks ni ccceccceesscs 374,028 .. 374,028 .. 37,402 .. 336,626 
Kuala-Klang Rubber Estate .... 7,500 .. Te ss oN «s 6,563 
Cambrian Railways Co. 4 % 
“A Deb Stock, at 95%.. 100,000 .. 95,000 .. 10,000 .. 85,000 


Do 4% “*B” Deb. Stk.,at87%, 100,000 .. 87,000 .. 10,000 .. 77,000 
Edinburgh Marine Gardens 
Pref. Ord, £1 .... veces 25,000 .. 25,000 .. 3125 .. 21,875 


Grand Trunk Railway Co. of 
Canada 4% Cons. Ist Mort. 
Bonds of the Canada Atlantic 


Railway, at95% .......«.- 598,400 .. 556,512 .. 59,840 .. 496,672 
Carl Hentschel 5 % Ist Mort. 
Deb. Stock, at par .......... 25.000 .. 25,000 .. 6,250 .. 18,750 


Bahia Blanca and North-Westrn. 
Railway Co., 5% Conv. 
Guaranteed Shares until 
1916 and thereafter 44%, 

EP codec cksecsenvadanienes 1,C00,000 

Kroonstad (Orange River Colony) 
Municipal Loan 44% Bearer 
a Perr 75,000 .. Tame .. 3,750 .. 69,750 

City of Sao Paulo, Brazil, 6% 

Gold Bonds, 1908, at 974% .. 250,000 .. 243,750 .. 12,500 .. 233,25 

United States Lumber and 
Cotton Co., #100, or £20 10s.. 410,000 .. 410,000 .. 50,000 .. 362,000 


6,772,695 .. 1,156,049 ..5,616,646 
Total offered for subscription to date | Tota/ offered for subscription for tae 


S 
8 


«- 100,000 .. 900,000 


in 
1 


in— whole year— 

BORD cccccccoscccescces Site BEET eccsosnceseessscce £123,529,973 
GOT wcccccceceees eseee 119,875,757 ee eoccce 120,173,730 
1906 ceccccccceces eveee 113,652,590 FEED cecovccces eaccees ° 167,188,408 
1905 ccccccccccceces e+ 162,491,000 |, a en 123,019,589 
1904 ccccccccccccccccce 109,316,114 BED Scsccocecee ececece 108,426,€80 
1903 cccccccccccere eeee 103,653,870 DEED Sectccctecaavcees ° 155,811,988 
owes ee eee eee 159,352,497 





NEW CAPITAL ISSUES, 


Brush Electrical Engineering Company.— [he issue 
of {100,000 prior lien 5 per cent. debenture stock of this 
company was first purchased by a firm, and Parr’s Bank are 


| now authorised by the purchasers to receive applications for 
the sale of thestock. The stock is offered in multiples of {10 


at 95 per cent., and is secured upon the freebold and 
leasehold lands, buildings, and first plant of the company at 
Loughborough, the value of which is estimated at £269,000. 
In addition to being a first charge, the stock is further secured 
by a third floating charge on the whole of the remaining 


_assets of the company. Provision is made for a cumulative 


sinking fund, and the stock may be redeemed by annual 
drawings at /105 for £100 stock, or by purchase in the 


~ 
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market at a price not exceeding {105. In the event of volun- 
tary liquidation, the stock will be repayable at £105. The 
stock seems well enough secured, both for principal and 
interest, if there should be no recurrence of the misfor- 
tunes which the company has had to face in the past. 

Canada Atlantic Railway Consolidated Gold 
Bonds.—Thne Grand Trunk Railway Company of Canada 
invite applications for £598,400 of Canada Atlantic Railway 
consolidated first mortgage 4 per cent. gold bonds, the pro- 
ceeds of which will be applied in the redemption of a like 
amount of outstanding 5 per cent. first mortgage bonds 
maturing on January 5, 1909. The price of issue is £93, and 
the bonds, which are repayable at par on January 1, 1955, 
are issued to bearer in denominations of {100and £200. The 
bonds have the unconditional guarantee of the Grand Trunk 
Kailway,and are secured bya mortgage deed, and constitutea 
consolidated first charge on all the real and personal property 
of the Canada Atlantic Company excepting ships and 
branches or extensions to be hereafter constructed. The 
bonds do not increase the indebtedness of the company, in 
fact the redemption effects a considerable saving on the 
annual interest, and with the security and guarantee the 
principal and interest are amply covered. But there remains 
a feeling that the rapid increase in the capital obligations of 
the Grand Trunk for new construction does not leave the 
bonds in the same favourable position that they once 
occupied. 

Canadian Northern Railway.—We are informed that 
the issue of £1,027,400 first mortgage 4 per cent. land grant 
bonds of the Canadian Northern Railway Company, offered 
by Messrs Lazard Bros. and Co. at £95 per cent., has already 
been over-applied for, and the list of applications was closed 
on Tuesday last. 


Kuala-Elang Rubber Estate.—Tbough the nominal 
capital is £25,000 in £1 shares, the public are invited to sub. 
scribe for only 7,500 shares, as 17,000 will be paid to the 
vendors. Of the balance, 5,000 shares are already applied 
for by directors and friends. The capital is required to pur- 
chase the Sungei Serdang estate, in the Malay States, which 
covers 483} acres, and is planted with trees, some of which 
are now four years old. The prospectus states that it is esti- 
mated that the net profit should give a substantial dividend in 
1911. The reason given for the issue of shares is to provide 
for the repayment of a loan and forthe provision of sufficient 
working capital to bring the rubber to maturity. There does 
not seem to be any prospect of an immediate profit, but the 
capital will not be called up earlier than necessary. 


Bahia Blanca and North-Western Railway Com. 
pany.—The London Joint-Stock Bank and Martin’s Bank are 
authorised to receive applications for 100,000 guaranteed 
shares of {10 each at par, and bearing interest at the rate of 
5 per cent. till March, 1916, and thereafter at the rate of 4} 
per cent. The Buenos Ayres and Pacific Railway Company, 
which works this company’s railway, undertakes to guarantee 
the dividend on the shares now offered for subscription and 
allotted. The margin of the income of the Buenos Ayres and 
Pacific Railway Company, at June 3oth last, after payment of 
the interest on its debenture stocks, and including amounts 
payable under the agreements for working this company’s 
railway, the Argentine Great Western Company, the Argentine 
Transandine Company, and that ofthe Villa Maria and Rufino 
Company was £747,432, and the reserve funds at June 30, 
1908, stood at £840,674. The prospectus gives the receipts of 
the twocompanies for the past four years,which are progressive. 
The proceeds of the present issue will be appropriated towards 
repayment of the capital advances by the Buenos Ayres and 
Pacific Railway Company, and will be applied by that company 
towards the cost and equipment of branch lines, and the pur- 
chase of locomotives and rolling stock, and to the general 
requirements of the railway. A preference in the allotment 
as regards 60 per cent. of this issue will be given to applica- 
tion’ from existing holders of this and the associated com- 
panies. ’ 
capital obligations is certainly too rapid, but the interest of the 
present issue seems ainply covered. 

Carl Hentschel.—The issue of £25,000 5 per cent. first 
pany to make considerable additions to its plant and to cope 
with an expanding business. The stock may be redeemed 
any time after January rst, 1914, at £105 per cent., and the 
debentures are secured upon the freehold properties and the 
whole undertaking and assets of the company. The profits 
of the company are sufficient to meet the additional deben- 
ture interest, and the properties are valued at a figure in 
excess of the debenture issue. The issue seems a fair 
industrial investment. 





| Avebury presided. 
rhe rate at which Argentine railways are piling up | 


| to-day 
oa . | meeting took plac e. 
mortgage debenture stock is being made to enable the com- 


ET a 


[November a8, 1908 
Kroonstad Municipal Loan.—<An iss). “i 


44 per cent. debentures (made through the | 
at {98 percent. The town is the centre of a farm} enh 
district. At the last census in 1904 the population wac -. 


and has since then increased. The debenture ar /1Qt, 
pari passu with the existing debt on the property ana -.1__ | 
of the town. The official valuation of properties _ 
municipality was £625,935 in 1907, against J 222.1 in 
The assets consist of land, street improvements, waterw.2 | 
electric light, &c. Apart from the present loan th s 
of the municipality are £46,286, of which /».... 
the amount remaining unpaid of a loan raised te 
This loan is wanted for the construction of streets and. 
improving the water system, and repayment of an 
The municipality is authorised to raise a rate of 2 
# on the value of the immovable property. A higher; 
be imposed by resolution of the municipality, subject to. 
authorisation of a majority of taxpayers. It is not expected | 
however, that a higher rate than 2d will be necessary, The 
total revenue from all sources in 1907 was nearl) 
The loan, though comparatively small, will involve an any i] 
charge of about £3,300, which is considerable for such a 
town. 

City of Sao Paulo.—The London and Brazilian Ba; 
are inviting subscriptions for £250,000 sterling 6 per cent. 
gold bonds, in bonds of £100, £50, and £20 at the price of 97 
per cent., which is the unissued balance of the loan reserved | 
the municipality for the repayment of the Internal Funded De} 


The loan is redeemable in 34 years by an accumulative sink. 





fund, commencing in 1gto. Besides being secured on tie 
general revenues of the municipality the loan is guaranteed 


by the hypothecation of the revenue derived from the tax on 
trades and professions. The property of the municipality is 
represented to value over one million sterling, and the revenue | 
from the tax on trades and professions amounts to £119,696, 
and should this fail the city undertakes to make good the |} 
deficiency from general revenues. Provided the city keeps to 
the straight and narrow path of economy, the interest is amply 
covered. 

United States Lumber and Cotton Company.— This 
company has a capital of five million dollars, in 50,000 shares 
of $100 each. Of these 30,000 shares have been issued,a 
20,000 are now offered for subscripton at par at a fixe 
exchange of {2010s per $100. The company was formed to 
acquire as on June 1, 1907, three businesses:—(1) Freehold | 
cotton and timber land on the Mississippi delta; (2) pro- | 
perties of the Cotton Belt Lumber Company ; (3) properties 
of the Fairford Lumber Company. The quantity of | 


timber on the property has been estimated at 54: | 
million feet. The net earnings of the company tor 13 
months are stated to be at the rate of $413,000 per | 


annum, which is equivalent to about 8 per cent. on the capitil. 
The properties acquired consist of cotton lands in the Missis- 
sippi delta, and timber lands in the south-west of Alabama. | 
Figures are given in the prospectus showing the average pront 
for each of the three undertakings; but they do not show | 
what we should like to see—the separate profits for each | 
year. So far, the company has paid 6 per cent. on Its} 
capital, and it is expected that this rate will be maintained | 
after this increase. The past history of the company, short | 
asit is, seems to indicate good prospect of success ; but more | 
detailed statements of profits would have been satisfactory. | 

| 

| 

' 

| 











COMPANY MEETINGS, &c. 


GUAYAQUIL AND QUITO RAILWAY COMPANY 


A general meeting of the holders of bonds (namely Genera 
Series Bonds represented by Blue Certificates of Deposit 
Guayaquil and Quito Railway Company, convene d a ag 
Council of Foreign Bondholders, was held, on the 25th inst., at 


} 

} 

the Cannon street Hotel, London, to consider an a@ ”% 
S. between | 
| 


ferendum | 


agreement entered into at Quito on September 30, 1995, 


the Executive Government of Ecuador and the eo 
iderT 


itatives 


, . ; . nah 
of the company and of the Council of Foreign Bondholders | 
the committee of Guayaquil and Quito Railway b . ih L cl 
as modified by de the C f Ecuador. 


Oongress Ol 


ree of 


1 
1 ¢he 


| 

| 

The secretary (Mr James P. Cooper) having read th 
convening the meeting, 
The Chairman said :—-We are glad to be able to meet | 
under more auspicious circumstances than whe! 1 
That meeting was held on September 4 | 

1907, and you will no doubt recollect that at that t | 
’ 


ne ‘yavaguil and Quit 
position of affairs in connection with the Guayaquil anc \ 


Railway and the bonds you hold were a somewhat gow 

- om ’ s na of tnel 
aspect. The railway company had come to an ena © 
resources; the contract time for the completion of the fatiue 








had passed, leaving some 50 miles of road still to be 
up to Quito; and there was a strong movement 

Ecuador in favour of confiscating the line. In order t 
funds for the prosecution of the undertaking the G - 
of Ecuador had handed over to the company the sum Teqm 


‘ . icf n the 1 uil- 
for the payment of the coupon and sinking fund oF - had 
way bonds of July, 1907, so that the service of the bones ® 


————. 
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er 


| received informatie 


total of $10,808,000 bonds in circulation 


| ment of the 


1 >, add that we have gi 





Novembe r 28, 1908.| 














a tae a aa 
+> default. At the meeting of September 4 the situation 
oe explained, and, while svmpathy was expressed with 
CG as t of Ecuador in view of the efforts it was making 
ete the railway, it was felt that the money due to the 
ters should not have been diverted from its proper 
se without their previous consent, and also that the bond. 
re entitled to e reasonable compensation either 
oat. ent or the ulway company. The meeting 
ding d a resoluti protesting against the n . 
i ot of , 1907, Coup ul at the same time, 
act in « ju n with the council - 
ft ndholders’ interests. This happened 
: ths ago, and we have invited you here to-day to consider 
r eesult of ur committee's labours, as evidenced by the 
' 1 is in your ha I think that, whatever vour 
. as to the merits of the arrangement which has 
| at, vou will certainly agree that the committee hav: 
s ved the grass to grow under their feet, and have done 
wer to protect your interests. 
I will briefly mention the principal events that have irred 
ur last meeting. The first step taken by your committe 
- ke strong representations both to the Government of 
Feuador and the railway company with regard to the unfor- 
te state of affairs. The replies received were far from satis- 
factory, and it was extremely difficult to obtain any reliab! 
rmat either as to the entions of the Government or 


n of the railway. Early in the present vear we 
n that an agreement had been itered into 
at Quito on January 11 between the Executive Govan f 

jor and the president of t 


real condlt! 


lent < 





Eonador and he Guayaquil and Quito Rail- 
wavy Company, which embraced a settlement with the bond- 
lders. This agreement was in due course considered by vour 
mittee, wha had no hesitation in deciding that they could 
t possibly recommend it to the bondholders. There were 
ious reasons which weighed with the committee in coming 
to this nclusion; but as the agreement is now defunct, I 
| not detain you by going into details. I may say, however 


inuary If appeared to us to be 
idea that the bondh der Ss were to make many 


the Government and the railway 


briefly, that the agreement of Je 
basé j n the 
rtant concessions, while 


and 


pany were to make little or no concession in return. Mean- 
e the coupon due January, 1908, on the railway bonds had 
g into default, and the pri of the bonds on the market 


i fallen below 30. Matters looked so serious that the com- 

ttee resolved to request the Council of Foreign Bondholders 

he bonds on deposit. This was done, and the invi- 

tation to the bondholders to strengthen the hands of the com- 
itteee met with a prompt and satisfactory response. Out otf 

1 Fo, 100,000 hav e 


nearly 
iged witl and are cent bv wr rtificate 
iged with us and are represented by our certificate 


I inced that the bondholders took a wise step in sup- 
tting the committee in this effective manner, and that it is 
rgely owing to the weight given tc Jur representations by the 
t that we held about 85 per cent. of the be nds that the com- 
ttee have succeeded in effecting a settlement of a difficult 


1 complicated question in mparatively short a_ time. 
Towards the end of July, in consequence of a pressing reques 
to that effect, both from the Government of 


SQ { 


Ecuador and the 
railway company, we an ided to send out an 
avent to Ecuador t he obiect en oe ae oll pana a . 
gent t lador with the object of obtaining information as t 
the real position of affairs, and if possible of arriving at a settle- 
various points in dispute on a basis which the com- 
mittee could recommend the bondholders to accept. 
The committee careful consideration as to who 


, after would 


the t suitable person to undertake this important mission, 
eto the unanimous conclusion that Mr Cooper, the secretary 
{the council and the committee, having a thorough knowledge 
‘all the circumstances connected with the matter, should be 
ked to go out. Mr Cooper left England on July 3oth, and 





ved at Quito on September rst. After negotiations with the 
‘overnment of Ecuador and the representatives of the railway 
my nding over just a month, the agreement which 


7 
W bdelore vou was signed on September 30th. Mr Cooper left 





Yuito the next day, and shortly after his departure the agree- 

: Ss submitted to Congress. Early in the present month 
ve heard that it had been ng 8 by that body, but that cer 
= lifications had been introduced. We at once cabled to 
‘Tesident Alfaro inquiring as to the nature of these modifica- 
veus, and received a reply that they did not affect the bond- 


of the 


16th inst. we received a translation 
ngress approving the agreement of September 3oth, 
ndments already mentioned. I am sorry _ 
ified copy of the Spanis sh text of the Decree w: 
— i. eae should have been. We _— big, oc apgp fo 
"is, Dut T think you will agree that it would have been a mis- 
© to deter the meeting for some weeks until the formal docu- 


1ers () the 


le ane 


— ich us. Moreover, the modifications introduced by 
gress gh we regard them as ‘somewhat irritating and 

. . : essary, — pear to concern the railway company 

; ‘fan the bondholders. We have the positive assurance 
beatae Pre GST of Ecuador that they do not affect the bond- 
aon” ee If you approve the arrangement it will, of 
D ox a the understanding that the Spanish text of the 
ngress in no way differs materially from the trans- 

+ lin the document submitted to you to-day. The 
ras ae you to ere the arrangement, and on 


ng so it will become a valid and binding contract. I 
od reason to believe that the bond- 
are strongly in favour of the ac- 
nd we have received proxies from | 





aa ‘nited States 


proposals, 
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tel fa t Sgoo, 1 which bal a t 
the ¢ = At 4 Befor es $m \ A 
I th k it i ft interes to hear { Mr ( rs > 
remarks w iin reg ra t } t } j e@ arranee- 
ent he has l es tt * . 
Mr ( er t addressed tl tine. Int e of a 
] y Si h, h i i t} i fr va 
rec } } } is a Ww ‘ fey ‘ i y 
ex il adv tages 1 | g 9 ui! 
I stan : 3 W } ( 
1 he had tI } ‘ re 
t h with the a rta ' 
th try itself the int g ‘ 
creatly stimulated by t j c of ae 
LW lerful eng ing acl é \ saw 
must feel war idmirat < ‘ 
Mr Harma wh irried it Q 
lifficulti th ph ut a f ‘ I 
lisadvantage vhich he I saw ‘ = 
ever wn the railwa shot t t t 
to atts this object the f st 1 
inaged Ei fterwards alluded t t 
finall sulted in the agree t su it ‘ g 
tated that at New York he 3s it vith some tl 
directors and ther 1 rested in I \tte 
ex la iti S he had De€ Y id to fT 1 t 
were prepared to give th th ‘ l H 
t in Ecuador that a failure of Fis mis t L 
further fall in the price of the t Is 1 furtl la g 
edit of Ecvador but that until a sett! ent wit! t : 
holders was ide, the Bourses of Eur would i sed 
to ] lorian borrowing Preside Alf ] th gh- 
t the negotiati 3 in a th ghly } i 1 straight- 
forward manner; he was sure that the 1 ificat s introdt | 
t ihe agre ent bv ( re Were i . 
Excellency’s wish. After recapitulating and explaining the 
main pi ints of the agreement, Mr ( r expre | h 
and belief that it would inaugurate an entirel 1 t 
ions between the Government, the railway company, and the 
bondholders.  ¢ itinuing, he — that since he had ret é 
to England he had been asked a great many times whether th 
Government of Ecuador could carry out the obligations it had 
indertaken in the contract before the meeting, and he had 
hesitatingly answered } th 
Gover nt was in no ient 
Mr J. Hf. Vigne then 1 That 
this general meet wvaqu and 
Quito Railway ¢ tract 
at Quito on Septe ent 
Kcuador and the al 
and of the Cour lholders 
mmittee acting f the ( - 
gress of Ecuador, with he trans- 
lation submitted to this i t 
the Council to take the tt it 
into effect. 
Mr F. G. Horne seconded the moti 
Mr Marshall congratulated the bondholder: } the great suc- 
cess which had attended the steps that had been ta to pro- 
tect their interests, and added that he thought it must be the 
general opinion of everyone who had studied the quest that 
the bonds were infinitely more valuable to-day bearing 5 ! 
cent. than they ever were carrying 6 per cent 
The resolution was then subrnitted to th ect! id una 


mously adopted. 
Mr Charles Haes proposed, and Mr L. H. De F riese seconded, 
the following resolution, which was also pi 
whereas in order to give effect to the provisions of Article 14 of 
the said contract as to the election of three mem! I 
f directors of the railway company to represent the bon« 
the constitution’ of the « aikided by ves 
such election in the registered holders of the $1,000 special 
ting stock of the company, the Council of 
» authorised to take such stock into its own name 
t directors on behalf of the b adh 
ordial vote of tnanks to the Council of 
holders’ and the Bondholders’ Committee terminated the pro- 





been 


pany las 


icer 
£U1C Td. 


) 





The annual general meeting of the shareholders in the Anglo- 
Egyptian Bank, Limited, was held, on the 24th inst., at th 
offices, 27 Clement's lane, London, Mr H. A. Richardson (th 
chairman) presiding. 

The Secretary (Mr Geo H. Soul) having read th t - 


vening the meeting and the report of the auditors 


The Chairman remarked the past vear had again | ie of 
considerable anxiety. Before Egypt had time to re er fi 
its own crisis, the American panic came, dem ralising all busi- 
ness, and particularly the cotton trade, upon which the pro- 
sperity of kgypt so largely depended. Although the profit and 


, ¢ 
pen A 

. Gi ici . 

loss account showed a reduction of £28,000, he thought the 


might congratulate themselves that the setback whl 
at last experienced was no worse The fact that they 

ee a Sear amgunnanl 
the year with over £1,250,000 less business in hand was enough 


rir e lact w fr r th 
in itself to explain this reduction. During the last few months 
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of their financial year these was little employment tor mon 
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in Egypt, and hardly any value at all for it in London. After | fix the date. In cqnclusion, the Chair: 


providing 15 per cent. dividend, they had been able to make | of the report and account 
I ae ; . lanee lAirarct e ; 4 
their usual contributions to the staff funds, carry £10,000 to re- Mr E. Lloyd Pease (director conded ti ’ 
serve, and add £8,000 to the carry forward. | unanimously agreed t 
' 


Referring to the position in Egypt, the Chairman stated that The usual formal business having been tr 


Act Si 


THE ECONOMIST. 


the liquidation of land and building companies had been making | fr W. Cresswell Gray (director), in ack g aan 
fair progress, and for the most part those who had been moder- | election, pointed out that the co-partnershi { Sic! 
ately prudent in their operations had been able to arrange their Christopher Furness would not only provide 

affairs or had obtained time to do so. But values of urban and | for the Hartlepools in the two shipbui! . 
suburban lands and properties must still be considered quite | and also in the engine works, but that, last a t, the 
nominal, and if there were money and courage to buy, bargains | South Durham works would receive orders rep: en 


could no doubt be picked up at a very considerable reduction | of £120,000 sterling. 
from the inflated values of eighteen months ago. Mr R. H. Charlton moved a vote of thanks t 
On the other hand, they did not hear of any material depre- | for } residing, observing that the than] s of th 
ciation in agricultural land, nor was it perhaps likely so long as | due to him for the large-h« arte | manner i ; om 
cotton kept at its present level and the fellaheen continued to | vided w rk or the We t Hari epos 1 SM Val for th 
put into land all the money they saved or could borrow. The West Hartlepool branch of their works 
| 
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cotton crop of 1907-8 was a record—over 7,000,000 cantars—too | The resolution was cordially carried, : the | | 
big for the world’s consumption, and at the close of the season | ackn¢ wledging the vote, said he hoped that before many months |} 
there was a large addition to the published stocks. With increas- | passed trade would be sufhci ntly go dt | “ 
ing supplies and poor trade the market broke, but although | all workmen anxious to work. What the 
during the season prices fell from $20 to $121 per cantar, the country at the present time was a greater 
farmers must have done well enough on the whole, as they | hey ought not to be so ready in eulogising the 
sold fully half the crop before the fall. | all other countries to the neglect of their own. He regat 
Of the 5,300,000 odd sovereigns imported into Egypt, over 414 | the bounden duty of every true Englishman t wh 
millions went back, leaving barely three-quarters of a million in | to encourage meester so that this country 1 ignt 
the country, against 514 millions the previous year, when during | !t5_ position amongst the manutacturing nations of the w 
the boom probably an unusually large amount was hoarded and | The proceedings then terminated. 
melted down into jewelry. Many new mortgage banks had 
been started during the year, and something like six millions | 
of capital put into Egypt. It was significant of the general | WEARDALE STEEL, COAL, AND COKE COMPANY, LIMITED 
liquidation going on that all this money was transferred throu - aol te el id Clem staan Rinin te thn 
the banks without entailing the necessity of gold shipments. Sane ¢ annua: ge! yee es > ee eee te Mics 
No doubt this extra money would help matters, at any rate, | dale Steel, Coal, “~ s Coxe ee Pegg ee a 
temporarily, the demand for money on mortgage being alwavs | the 27th inst., at vewcastle- -Tyne, Sir ristopher Furne 
greater than the supply | M Se peels “Ng _ : Re . 4 
With regard to the present season, the cotton crop was a | ee ee a oe ee ae aac oo. 
nth late, probably having been more or less heid back in | ¥! a eee oe . h ‘i sont om > tig ene 
hopes of better prices, and was reported to be a comparatively | Vhe Chairm a Apes 
nall one. With the settlement of the cotton strike, which had | £115,000, and go ser Tada tee ee 
given a fillip to business, prices had risen to about $16 a cantar, | the t — the} pee thy — . hy : pina 
ind if the crop were sold at anything like this price the fella- | ee n the —— of the aac $3 — >° : ao r 
heen would have little to complain of. The banks started the | 4/€ [tor ' istributi ey sactonelonta sae oe peat : 
st with plenty of money, and much less had so far been | 4143:741, and of this sum the  airectors recommenced 
required to move the crop, shipments being little over half what | £59:000 be placed to we sor re “lg Saige ; 
they were at this time last year; but it was satisfactory to | be carried forward to next account, th one 
them increasing at last, and it was to be hoped that the rise in | in payment of the dividend of © per cent. per annum on 
price would not stop business. In conclusion, the Chairman | ©/@5s5e€S Of Shares. Che high pri ae . spate peice - ers ; 
moved the adoption of the report and accounts. | 1907 and early in 19 S y age? a declini oe eae Soa 
Mr Thomas Usborne (director) seconded the motion, which in mind the depression in shy ping and shi building . 
was unanimously agreed to; and the usual formal business ter- | @29G the oh neral hrinkag at nen - See ee ie 
minated the proceedings | they would have anything beyond an ordinary return for 
| year that was now in progress, always excepting, of 
oa : | effect of some sudden flush of trade, which, howe vas 
| likely to occur. It would appear that those engaged in tl 
SOUTH DURHAM STEEL AND IRON COMPANY, LIMITED. | trade would soon be called upon to face a period of low pr 
| for their commodity, and this, in combination with 
rhe tenth annual general meeting of the shareholders in the | , ( would be a unimportant factor hast g 
South Durham Steel and Iron Company, Limited, was held, on | turn to more pr erous tit for industries 1 lL 
the 26th’ inst., at the Freemasons’ Hall, Stockton-on-T Ss, slr ould not expect to realise prosperity when everything was 
Christopher Furness, M.P. (the chairman), presiding | shadowed with the gloom of trade depress hi 
The secretary (Mr Arthur Sladden) having read thi tice | regard to the absence of trade generally, they were to be 
convening the meeting and the report of the auditors, | gratulated upon the results attained In « lusion, the | 
| The Chairman remarked that whilst the report submitted aid |! man moved th doption of the report and accou 
tt make brilliant reading, the shareholders would agree there Mr E. Llovd Pease (director) seconded th tion 
was nothing in it demanding an apology from the directors. A shareholder asked, with regard to an item ol 1s 
The works had been almost at a standstill for months past, and | liabilities in respect to the Cargo Fleet Company, whether t 
it was a fortunate thing that in prosperous years they had set | was any probability of the Weardale Company | y 
|| aside a reserve and in other ways intrenched their position, so | upon to meet that liability or anv part of it. 
| at though they were unable to pay the dividend they declared | The Chairman, in? ply, said that the board w yn! 
| ir, they were in a position to provide, not only for the | that there was a likelihood of their being called uy , andt 
ce dividend, but to recommend 5 per cent. for the year | thought it better that every shareholder should vy that U 
on the ordinary shares, leaving £15,696 to be carried forward. | was a liability. : 
The company had ample cash resources and « nly awaited better The resolution was then submitted to the meet 
| times in order to resume their ordinary career. The company’s | mously adopted; and a further resolution was passt 1 app! 
works were In first-class state and various improvements had | ing the payment forthwith of a dividend at the rate of | 
|} been carried out. The Talbot furnace at West Hartlepool was nt. pe r annum on both classes of share E “ 
complete and could be put into operation at any moment, so that | lhe retiring directors, Sir Walter Scott and Mr Stephen ™ 
n respects the company was in a most favourable position | Furness, and the auditors, Messrs W. V. Peat and Co., mavils | 
to enter upon the market whenever the opportunity occurred been reappointed, a te of thanks to the chairman for pi 
The bad t € thr igh which they were passing were as severe siding ter: inated the pr ‘eedings 
is the st pessimis Id have predict A vear ago it was 
pal ya Die that trade wa SI ing and t labour troubles on Pa ee 
their coast had damy ed d wn industries The extent of the WALL PAPER MANUFACTURERS, LIMITED. 
sequent loss would never be know1 He estimated that the ie 
| shipbuilders and engineers’ strike alone this year had caused | The ninth annual general meeting of the shareh 
a loss of £850,000 to th en in these lustries. That, how- | Wall Paper Manufacturers, Limited, was held 7 
|| ever, was simply a trifle of the total loss. Their own company | at the Holborn Restaurant, London, Mr G. W. VU 
|} paid in wages about half the amount of the previous year ; ‘they chairman) presiding. ; 
|} also used less coal, Jess pig nd railway charges were less, The secretary ‘(Mr John FE. Entwisle) naving ' 
|| so that coal and ironstone min nd the railway company also | convening the mecting and the report ¢ f the audit 
ij suffered, and there was less I ment for steamers: thus the The Chairman said: Gentlemen,—This tim 
|] loss was simply appalling. He did not mean to say it was all | think any of us could have anticipated the deplor 
|| due to the strike, as trade had been shrinking, but the depres- | which has existed since the commencement Of 190, @™"" ot 
|| sion had been rendered worse by the gigantic folly of those | bably no other trade has suffered so severely as W@*” 
|} who precipitated the strike. With cheap money, cheaper coal, | building. We could, therefore, scarcely expect t i 
|} and cheaper raw materiai, a cessation of strikes, and a spirit of | the general depression, and, on the whole, I thi exit 
| enterprise, he looked with hope to the future. Specifications | reason to congratulate ourselves on the amount Of |" " 
were not coming in as he would like, but he fully hoped they | have made. There are also two other causes ae 
would have been able to restart the West Hartlepool works in a | affected us adversely—first, in consequence f the - as 5 
short time, but owing to want of specifications they could not ! of the Hansa Iven Company with other of the Jarge>' 
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the date of stocktaking has been altered, and we have 





——————— 


many 
ee able to include in our accounts the dividend which 
we have usually rec eived from that company; secondly, during 
we 


resent year we have not had any interest on the large 





the Pp 











mence 


nenditure on the Greenhithe paper mill. With regard to the 
\ om we are advised that the result of the trading of the new 
| vompany is satis sfactory, and the dividend will therefore come 
I sn the current year’s accounts With regard to the second, 
| many of you may have had experience in connection with the 
i astallation of a large manufactory, and will know the irritating 
F avs whi h occur towards the final stake of con ipletion and 
- *h no foresight could have prevented. On Thursday, when 
i 1 last visited the mill, the dry end of the paper machine was 
De ng, and, so far as I could ascertain, eve rything seemed to 
Hl be working satisfactorily. I hope that next week we shall com- 
} to make paper there. It will, however, take some time 


tis in full working orde r and we reap the benefit of this 
indertaking, but we antic spate during our current financial year 
satisfactory revenue for the months it is running, nstead of 
loss 1n interest sustaine . in the past year. 

If we examine the reports of _other ympanies we see that 
there is a ge sneral decline in profits, which I trust is only tem- 
rary. In many cases the dividend is paid by reducing: the 
serve fund, thus weakening their resources, whereas our views 
are that in a time of depression the utmost caution should be 
‘sercised. During the past nine years our dividend on the oridi- 
nary shares has averaged 714 per cent., and we have saved up 
1 £300,000 reserve, with {£100,000 carried forward—a total of 
400,000 towards 4,500,000, the gold for which, as I stated last 
I do not suppose we shall again appro- 


| 
| » 
i‘ 
| 


1s 





ear, we are trying 


| priate so large an amount as have done this year, but we 
| intend to reach the £500,000 as soon as we feel justified. When 
that position is attained smaller appropriations will suffice, 


| fuctuating according to the trading results. Now, with regard 
| to the rate of dividend we submit for your approval, of course, 
| large dividends are popular, whereas small ones are not, but 
| in the latter case a feeling of security is inspired. Considering 
| that we have proposed the bold policy to reserve 50 per cent. 
| more than we pay in dividend on the ordinary shares, some 





nay think that we might have paid more, but all that can be 
| said in regard to that is that we are over-prudent. It may be 
| that we are, but in the present state of trade such criticism on 
the part of shareholders I should consider rather as a compli- 
ment than a deserved reproach. It will no doubt be a satis- 
faction to you to know that, assuming trade conditions have 
seen the worst, the directors have definitely decided to pay 
lividend in June next. It will be an interim, and not a half- 
|] yearly one, probably small, in accordance with the prudent 
| policy we have always pursued; but what I wish to impress 
|| most strongly on all shareholders is that it will not be the 
|| slightest indication as to what the final dividend will be at 
jj this time next year. I now beg to move That the balance- 
| sheet and report of the directors be approved and that the 














iv idend of 4 per cent. for the year on the ordinary shares be 
w dec lared.’ 
Mr J. C. Potter (director) seconded the motion. 


reply to Messrs R. E. Stephens, Dingwall, 
| Macara, Gamble, and Lever, said that at the moment he saw no 
reason “ne the corresponding figures for the previous year 
should not be shown in the accounts submitted; at any rate, 
nsider the matter. As to the directors, 
| he might say that, with the exception of the managing director, 
jy te being paid as managers of the 
ferent branches. He himself received for the work he did 
| “2 the general control of the business the same salary that he 
ised to receive when more particularly concerned with one 
1 particular branch. There was a small sum paid to two of the 
} 
| 
| 


I] The aeeeh in 





> directors would ci 





th 


ey received no fees at all. 


rectors for expenses, but it did not cover anything like the 


1 f } ‘ . -* 
toe of the expenses which they actually incurred With 
gard to the prospects for the current year, it was very diffi- 


ut, in the present state of trade, to attempt to anticipate what 
might take place; but certainly June would be a convenient 
| time for the payment of an interim dividend, because by that 
me they would be able to ascertain something of what they 
i at Greenhithe. Of course, unless the directors felt 
Nat the working the company fully justified it, they would 
ie pay an interim dividend, but they hoped it would. As to 
jane done, though he did not know that it was 
*sifabie in the interests of the company to give actual figures, 
He might say that the total for the past year was slightly less 
— that for the previous vear, but the fluctuations was not more 
n he had known in his own business in an experience ex- 
“Naing over so years. 
The — lution was unanimously agreed to; and, the usual 
wii Dusiness having been transacted, a vote of thanks to the 
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‘irectors, and staff of the company terminated the 








SANTIAGO NITRATE COMPANY, LIMITED. 


The 
Sa atio an annual general meeting of the shareholders in the 
at W ih itrate Company, L imited., was held on the 2sth inst 
lester House, London, Mr Henry W. Lowe (the chair- 


man) pre siding, 


The 
secretary (Mr F. M. Frames) having read the notice con- 


Ve hin . 
t ‘= meeting and the report of the auditors, 
e | 
Hl board a man, in the course of his speech, said : It gives the 
| before vou such a 


oe ory at pleasure to be able to place 
ast ene ‘tying report and balance-sheet. The difficulties of 
Car are probably well known to you, because they have 


hi ghly 
the p 
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been fully ventilated at the different meet ings which have been 

held during the past six months. The labour troubles have 
| been very injurious to our interests, as also has been the great 
fall in the Chili FE xchange, which is accountable for the large 
item of £ nge 0 which ate under the naneang of ‘* difference 
Se daneetonceaeil eeee ene Les oe 
1 *é r€ ope to recoup a iarge portion 
of that sum, ieee our a Ss were taken at a value of 7} to the 
dollar, and the dollar now stands at 104. There is every 
probability that before the next valuation it will have advanced 
; further, and, whatever the difference may be. it mav 
|} appear to our advantage in Our next accounts 7 
The accounts now presented show a gross profit of £73,563 
against last year’s £63,859, so that we have beaten this vear the 
| profit of last year. After providing for the ordinary admini 
| stration expenses and other items of necessary expenditure, and 

including the large item of difference in exchange to which I 
have already referred, we have a net profit of £50,533, to which 
| we have to add the balance brought forward from last vear of 
£16,642, making a total of £67,175. Out of om we > have paid 
} 
| 
| 





the balance of our debenture sadceieiiens: renew f plant and 


machinery, and also the balance of our enpennen s on oe deben- 
ture issue. This leaves a net available balance of £48,902 
which we propose to dis} ose of as follows: to place to reserve 


the sum of £15,086 14s 6d, which will bring our reserve up to ¢ 
round sum of £75,000; to pay a dividend of 15 per cent. free of 
income-tax, which will absorb £30,000; and to carry forward a 
balance of £3,905 138s. 6d. I may mention also that the quan- 
tity of nitrate treated in these accounts is 540,400 quintals. We 
think that, having due and proper regard to the future stability 
of our company, these allocations will meet with your approval 
In these times of financial trouble, both here and in Chili, we 
have not thought it prudent to recommend a larger dividend 
than that mentioned, although our profits would apparently 
have justified us in distributing a larger amount. We are now 
absolutely free from all our old liabilities, our debentures are 
all redee smed, we have repaid our bankers in Chili all their 
advances to us, and we have what we consiies at present to be 
a sufficient working capital. 

Our record in the past must afford considerable satisfaction 
to those of our shareholders who have been with us from the 
beginning, and it also gives an equal amount of satisfaction t 
those shareholders who have more recently joined us, because 
they will receive the full benefit of the disposition of the profits 
in the past. In the nine years of this company’s existence I find 
that we have paid in dividends, on a capital of £200,000, no less 
than £262,000, free of income-tax, which has amounted to 
another £13,000. This forms an average of 15 per cent. during 
the whole period of the company’s life. We have also cleared 
off our debentures, amounting to £105,000, in addition to the 
payment of the expenses of that issue, to the amount oi 
£10,000. We have paid £12,000 for our new ground, we have 
paid £29,160 for the erection of the oficina, besides paying 
£30,000 for new plant and renewals, all of which has been d 
frayed out of profit. Our reserve fund now stands at £75,000. 
All these items added together come to the very satisfactor 
sum of £536,000, all made in those nine years with a capital o 


e- 


Me 


£200,000. 

Such a result as this may create a pardonable feeling of sati 
faction in the minds of those who have had to conduct all the 
affairs of the company, both here and in Chili, during that 
long period, and I desire, in this connection, to give expression 
to our very high appreciation of the services which have been 
rendered to us by our manager, to whom we owe a very great 
deal for the economical management of our affairs at the works 
He has piloted us through our labour troubles with great skill, 
and, ae rendered invaluable assistance to the entire 
industr his very great tact and courage in the neg 
during — great and memorable strike in December. As re- 
gards the future of the company, I may say that we lool 
ward with every confidence to a very satisfactory issue. It is 
true we are going through the ordeal of low prices, but this 
will assist us in getting a large reduction in the cost of pro- 


tiationr 
wWations 


duction, but in our case the revival of prices is not very far dis- 
tant. Our grounds continue to show most satisfactory results, 
and promise to do so for many years to come. Our colleague 


has recently paid a visit of 
and his report, which I 


Mr Torres, who is now in Chili, 
inspection to the works and grounds, 
have before me, expresses his full satisfaction with the condi- 
tion of the plant and machinery and everything that we saw 
there, including the management. With regard to the removal 
of the combination, this is earnestly hoped for and confidently 
expected. When it is arranged we can look forward to another 
series of profitable years, and by continued careful manage- 
ment we hope to place before you in the future quite as Satis- 
factory balance-sheets as we have always done hitherto. In con- 
clusion, the Chairman moved the adoption of the report and 
acc ounts, and the declaration of the dividend as recommended. 

Mr T. Proctor Baptie (director) seconded the motion, which 
was din cre agreed to; and it was further resolved that an 
additional sum of £500 be voted to the directors in recognition 
of their services to the company. 

The usual Soni nal business having been transacted, a vote of 
thanks to the chairman and directors terminated the pro- 


ceedings. 
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| Notes issued . 


£ £ 
Proprietors’ capital .. 14,553,000! Government securities 14,730,535 | 
i. ssaes eeececeee 3,143,374; Other securities .... 29,593,091 
Public deposits* .... 9,275,713; Notes ..........--4: 23,834,590 
Other deposits ...... 42,792,875) Goid and silvercoin.. 1,666,774 
Seven-day and other 
essek eka evens 60,026 
69,824 988 | 69,824,988 
‘Including Exchequer, Savings Banks, Commissioners of National Debt, a! 
Dividend Accounts 
J. G. NAIRNE, Chief Cashier. 
Dated November 26, 1908. 


i REVENUE AND OTHER RECEIPTS, 
' 
| -——~ RECEIPTS.-——._ —— Receipts. —-s 
| Estimate Apl.1,'08, Ap!.1,"07. Week | Week 
1] for the to to ending ending 
t] Year Nov. 21, Nov. 23, Nov. 21, Nov. 253, 
i 1908-9. 1998. 1907, 1908. 1907, 
1 : 
|| Balances in Exchequer £ £ £ £ £ 
| 1st April :— 
Bank of England ...... 7,783,121 5,807,721 ee 
Bank of Ire:and........ 1,135,841) 1,124,702 ¥s ee 
8.918.962 6952423. s 
| REVENUE. & £ 2 a 
Customs occccecce Seeseeeeess 29,200,000 18,437,900 21,335,000 659,000 667,000 
PE. neniineneneawe heseiet 35,590,000 22.159,000 23 179,000 1,384,000, 1,301,000 
Estate, &c.. Duties ........ 19,500,000 10,958,000 12,205000 278,000 340,000 
ae SOnS0e6ev0esssnneess 8,080,000 4,765,000 5,219,000 131,000, 269,000 
yand Tax heesasoebed 700,000 ? ‘ 
House Duty.. .... 1,900,000 ¢ 330,00 400,000 os as 
1 Property and Income Tax.. 33,000,000 6,560,000 6,705,0C0 32,000 _ 47,000 
ig. i. reer 22,770,000 13,440,900 13,440,000 150,000 159,000 
{| Crown Lands........... 530,000 285,00C 28 1,00C + * 
Receipts from Suez Can» 
Shares and Sundry Loa. _14,170,00 610,930 688,500 ‘i ee 
Miscellaneous ........... 2,000,000 1,341,429 1,356,083 177 12,378 | 
Revenue paid into the mop] sasaepeestetins ; <aniniiaemanes tatiana 
Exchequer ....... 154 350.000 78, 887.3 "84,806,583 2,614,177 2,777,378 
Total, including Balance . ahaa 91,759,006 
OTHER KECEIPTS. 
Repayment of Advances for Bullion. . 70.000 1,150,900 =e ee 
For Treasury Bills (net amount).... | 2,500,000 5,000,000 - ee 
Under Telegraph Acts, 1892 to 1907 700,000 170,000 ee 
Under Naval Works Acts, 1895 to 1905 590,000 250,000 250,C00 
Under Military Works Acts, 1897 to , 
bs eeaksa 150,000 - ow ee 
Under Public Buildin; gs Expense es Act, 
MDSKeb Abe rnb cicesueauehs: oheane 50,000 80,000 
Under Pu bli ( )ffices Site (Dublin) Act, 
ME knds hs ci bekeeeRcereebenbineees 10,000 ee 
Temporary Advances, Deficiency 1,700,000 3,000,000 
Temporary Advances, Ways & Means 
(including, £6,000,000 Treasury Bills) 7.£09,000 ?,500,000 
POEL. chhcnabaraiukenshaewsion 101 076,321 101, 383,006 9,114,177 5 027,378 
| EXPENDITURE AND OTHER ISSUES. 
Estimate 
} for the Total Issues out of the Exchequer 
Year to meet Payments from 
| 1908-9, 7——IssvEs.—— 
| (inel’ding Ap}, 1," 08, Apl. Ae 07, Week | Week 
Supple- Ending Ending 
mentary on 21, Sen 235, Nov. 2i, | Nov. 23, 
| Estim'ts.) 908. 1907. 1908. 1907. 
| £ é £ £ é 
Nations! Yebt Services ....| 28,000,000 15,199,519 15,606,087 14,497 
Other Consolidated Fund 
DE wi vn cnsccannen 1,685,000 1,078,739, 1,073,575 
Payments to Local Taxa- 
tion Accounts, &c......... 11,290,000 5,804,90+ 5.989.751 $70,000 300,000 | 
Bupply Services............ 113,512,000 66,988,073 65,104,839, 1,300,000 900,000 | 
Expenditure ...... 154.487.000 §9,071,235, 67,774,252 1,784,497, 1,200,0:0 
OTHER ISSUES. 
For Advances for Bullion ............ 449,900! 1,200,000 
For Advances for Interest on Ex- 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... 135.000! 135,000 oe 
}| Under Telegraph Acts, 1892 to 1907 .. 700,000' 670,00C oc oe 
|} Under Naval Works Acts, 1895 to 1905 617.000 €85,C00 ‘ ee 
Under Military Works Acts,1897 to 1901 150,000 150,000 oi ee 
Under Public Buildings Expenses Act, 
rrr er 87,000, 231,000 
Under Public Offices Site (Dublin) 
DMD Anco vecanradescdosewish ences 10,000 oe oe ee 
Under Cunard Agreement (Money) 
EE b0d40b654 cxdcelesaskendaee> 177,234 oe 
Surplus Revenue applied to reduce 
RD cnien nn poneanesssngseskessens 1,690,000, 3,500,000 ¥ oe 
Deficiency Advances repaid . cits 1,700,000, 3,000,000 kas én 
Ways and Means Advances Re; 1,500,000 , 200 060 ¥“e 
96,010,235 97,525,486, 1,984,497, 1,200 000 
Balances in Exchequer :— Ine.orDec for Week 
Bank of England ......ccccocsece 4,492,514 3,082,055 + 3009,680 + 1761578 
BOOMS GF TESTS 6 iv cccvneescsc0s02 573,572 785.465 + 120,000 + 66,000 
5,066,086. 3,865,520 + 3,129,680 + 1827378 
| Treasury Bills outstanding on November 21, 1908 .......... 420,500,000 
Treasury, November 21, 1908. 
TO READERS AND CORRESPONDENTS. 
i! The Editor of the Economist cannot undertake to return re- 
| jected communications, but will endeavour to do so if they 
are accompanied by a stamped and add ressed envelope. 
| Communications must be authenticated by the name of the writer. 


INSURANCE COMPANY. 


Established 1809, 


| 
\ » 
Er ents BRITISH & HERGANTILE 


} 
} 
j 


FIRE. LIFE. 
| BURGLARY. ANNUITIES. MARINE. 
| ACCIDENTS TO SERVANTS, &c. 


Total Funds - - 
Annual Income - - 


Chief Offices 


£18,100,000 
&4,100,000 


: 61 Threadneedle st., London, E.C.; 64 Princes st., Edinburgh. 


~~ 











et 
arene 


THE 


Scottish Provident Institution | 


The Distinctive System of this Insti- 
tution offers the substantia! advan.- 
tage of With-Profit Assurances at 
rates differing little from those 
usually charged for Non-Profit Policies 





Accumulated Funds, £14,000,000, 





Head Office: 6 St. Andrew Square, Edinburgh, 


London: 3 Lombard Street, E.C.; 17 Pall Mall, s.w, 





aan ne SEES 
THE 


EMPIRE GUARANTEE 
AND INSURANCE CORPORATION, LIMITED. 


Chief Ofice—247 West George Street, Clasgow. 
London Ojnces— 
68 Finsbury Pavement, E.C.; Carlton House, 11 Regent Street, §.w, 
WORKMEN’S COMPENSATION. 
FIRE. LIFE. ACCIDENT. 
£pecial Commission Terms offered to estate agents Applicat ted, 
\. ROBERTSON COWPER, J.P., Ge: M 


The Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 3, fot 
the week ended Wednesday, November 25, 1908. 


ISSUE DEPARTMENT. 
£ £ 
52 360,940 Government debt.... 
Other sec st wees 7,434,900 
Gold coin and bullion 33,910,940 


52,5€0,940 
BANKING DEPARTMENT. 


The following were the changes in the principal accounts whea | 


compared with last week :— 


Increase Decrease 
£ é 

Circulation e «cluding 7-day and other bills) .... 122,690 .....++- : 
IR racks se eeebad iad RASEEDRTERRCRSEO EN SERGE sesaeees 

ED ccixktucnecinesneensepeesisessewts 2,774,539 ccccccee 
GovernMent SECUFITICS .....ccccccccccccccovcccce +e _  ceesesee 

CPONOS POGUTUNMOS a ccvcvenvcccccvecenessecnesescse 3,408 eats = 
Di tnicth tinicenieeheadhs sieteen te deeeaneas ceetcess 
DEE cs kibde Sherer ebuseeendenkackees desanecennesh GGG) cccccess ie 
ITD Wis 00dsds in ev06n nb cinn sebaeden cantseces ce ceccccce COs 


The following sbows the amount of circulation, Bullion 2 
both departments, Ranking Deposits, Banking Securiti ies, Reserve 








and Rate of Discount, for three months ended November 25, 190°. 
os. 
PS 
; —— Circulation coeur 2243 
Coinand /7 ‘rom (excluding ' = ewe, ook 
: Abroad or ‘, INE Deposits Banking Reserve. ='¢ x 
Date Ballion. out for — I Depart- Se 4 
Export. _ ment, xo 
o 
1908. £ & £ £ 6b anl ee 
Sep. 238,345,440 308,000 out, 29,494,655 51,291,891 42,247, 834 2 a7. a io 534 te 
9 38,153,368 319,000 out 29,095,860 51,214,343 41 ‘964, 190 27,507, 392 34} a 
16 38,384,092, 454,000 out 28,825,7CO 51,598,990 41,874,595 28,010, aoe a 
23 38,670,840, 288,000 out, 28,802,685 51,932,378 42,032,444 25.. os 
30 38,017,545, 85,000 out 29,550,019 50,608,550 tan 9358 50; - 
Oct. 736,938,003) 427,000 out 29,428,645 50,934,568 42,659 0% ’ 20, 25 100 a 
14 36,533,520 344,000 out 29,038,429 50,753,406 42,538,922 25,923.00 3 7 
21 36,638,688 176,000 out 28 893,850 50.615,812 42,139,4¢ 4 26,! 4, ree 6 538 es 
28!36,376,341, 380000 out 28,559,115 48,945,949, 40,585,95° aby St 5 = 
Nov. 4)35,866,490 107,000 out) 28,986,230 48,717,225 41,090,251 25,5ve 2 
11 35,719,196, 222,000 out 28,798,695 47,805,841 40,147,256 ,2fsn” & 
18 35,801,936 43,000 out 28,403,6€0 49,015,117 40,915,491 Oe te 
25.35,577,714 494,000 out 28,526,350 52,068,588 44,325,524 20,004, 





52,360,940 } 
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THE ECONOMIST. 


Subjoined js our usual table, affording a comparative view of 


the B 


ank Returns, the Bank Rate of Discount, the Price of 


n~angols, the Price of Wheat, and the Leading Exchanges during 


Conso: 
a per 
wei 


\ eorrespon ding date 
wish the present wee k 


Circulation (excluding 
Bank post bills) ..seeees 
Public deposits ...+++-- oe 
Other deposits..-...++eees 
Government securities.... 
Other securities ...-.-++-- 
rve of notes and coin 
C d bullion.....++-- 
Se portion of reserve to 
liabilities a bes es coces 
rate 0 daiscot eres 
Bank strate, 3mionths’ bille 
Price of Consols .....++++- 
Price of silver per 02 
Average price of wheat. = 
gxchange on Paris (short) 
— Amsterdam (shor t) 
- Hamburg (5 morths) 
Clearing-house return .... 


iod of three years correspon 
1} ag ten years back, viz. :— 


Nov. 30, | Nov. 29, 
1893. 1905 


£ £ 


Nov. 28, Nov. 27, 
1906, 1907, 
£ £ 


27,171,075 23.717,135 28 009,335 28,909,370 


6,193,360 12,667,519 


8,305,814 7,784,072 


37,702,229, 43,034,5'0 44,218.8:0 43,008,775 
10,413,640 17,039131 15,458,666 14,332,136 
29 414,794 33,203,214 31,368,907 32,584,411 
21,818,598 23.292,445 23,613,809 21,785,€03 
32,189,673, 33,559,580 33,263,144 32,244,973 


492% 413% 
4% 4% 
3ta 34h 
110-4x 90 
27 ved 30ghd 
278.91 288 Sd 
25.30-35 25.139-16 
12.2-3 | 12.24-22 
20.71-75  20.68-72 


443% 424% 
6 % 1% 
5h g 63 
861 824 
3284 26488 

268 3d 343 7a 


} 25.25 27% 25.224-25 


12.23-3. 12.2]-3 
20.80-84  20.94-S8 


ding with the present date as 


Nov. 25 
1308 


z 

28,526,350 

9,275,713 
492,792,875 
15,730,583 
29,593,091 
25,501 .364 
35,577,714 


432% 
244 
22-4 
84a 
222d 
Sislo’ 
25.10-125 
12.14 14 
20 62-66 


168,820,000 217,274,000 236,948 000 212,393,000 211736,000 


The amount of the ‘‘ other deposits’’ compared with the ‘other 
securities,"’ showed in 1898 an excess of £38,287,435, and in 1905 
an excess of £9,531.346, in 1906 an excess of {12,8409,983, and 


in 1907 an excess of ¢ 


£13,199,754- 


10,424,364. 


In 1908 there is an excess of 


In 1905 at the corresponding date the Bank rate was 4 per cent. 
Money was in fair demand at 3}-34 per cent. for weekly fixtures, 


it the expectation that easier conditions would shortly obtain 








hough bus 


In the correspon jing week of 


ng off to 3g per cent. 
Iness Was not very active. 


1906 th? Bank 


jused a gradual decline in discount rates, best three months’ bills 
The stock markets generally were firm, 


rate was © per 


cent, The financial situation was rather clearer, and although 
more shipments of gold to Brazil was talked of, it was felt that 
the drain of the metal from London had for the time stopped 


The Bank return 


showed an 


increase in the reserve and open 


rates, for best three months’ paper came down to 54 percent. On 


the Stock Exchange the tone was rather more cheeriul, and the 


American market was active. 


The Bank rate in the corresponding week of last year remained 
The open market was fairly well supplied with 
ing quoted at 44 to 5 per cent 


at 7 per cent 

credits, loans be 
nt. for weekly advan¢ 

end of the week was 6} 


per cent. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 
Special days are given separately, together with the 


house. 


total increase or decrease to date in each case :— 





























, and 5 to 5} per 
e. The rate tor three months’ bill at the 











Country 
Weeks Ending Town C’earing. Clearing. Total, 
1908, £ s ¢ 
Jan. to Sep. 30 ...cceees. 8 313,282 000 752,359 000 9,005.64 1.600 
Oct. F sesdnessesese 222,511,000 24,185,000 246,696 000 
e euccncecess ee 176 021,000 20,619 000 196,640 000 
21 .ccccccccccces 224 854,000 22,573.000 247,427,000 
7 ee nee 178,051,000 19,459,000 197,510,000 
NOV G wccevsece seee 254,815,000 21,117,000 275,932.00 
EE ckancddeucone 187,083,000 22.811 000 209,*94,000 
MP ciscaxbunbanes 232,743,000 22.047,000 254,799 OW) 
MD snecvevecdends 192,666,000 19,070,000 211,726 0CO 
tiinhiccenemisenignimaainin: aiiabiniadbimiiaaammmien 1 ainteiken..cadeemniee lt cia Saas 
Total, 1908 seeecceccececces 9,832,025 000 964,249,900 10,846,266 0.0 
‘otresponding total 1907 .. 10,655,381,000 978,848,000 11 634,229,000 
‘aerease or Decrease in{) — 773,355,000 — 14,608000 — 787,963 100 
a asia = 726% |= 149% = 677 % 
Gross total in 1907 ........ 11,656,950,000 1,973,443,000 — 12,739,393,000 
| ein . 11,719,021,000 $92,313,000  12,711,334,000 
‘netease or Decrease i — 62,071,000 + 81,130,000 + 19,059,000 
Wilaccvionnsetun = O53 % = 817% = 015 % 
SPECIAL Days. 
Stock Exchange P . : “Fourths” of the 
ange Pay Days. Consols Pay Days. Month. 
Date. £ Daw, & Date. & 
Rewer ‘ 3908, 1908. 
an. 16 to J 2¢ 780,860,000 Feb, § 54,052,000 Feb. 4 36,C78,000 
PMN ecenw ice 78,087,000 Mar, 2 64.418,000 Mar. 4 38,999,000 
. . =e 70,574,006 Apl. } 63,283,000 Apl. 4 33,584,000 
ug. wot 61,047,000 May € 42,957,000 May 4 44,591,000 
Sep, sUiiteteeees €9,877,00 June ) 57,479,000 June 4 31,122,000 
sep. oo 70,257,000 July j 76,285,006 July 4 37,246 000 
wh Uitte eee 8583300 Aug. € 44.1100 Ang. 4 50003.0N0 
IS -seseesee, "1,529,006 Sep. 1  39,670,000Sep. 4 30,428.000 
Nov, iste 75,718,008 Oct. 57,925 uu Oct. 3* 5,"90,u 0 
——— Seseee _ 78,588,000 Nov, §& 42,498,000 Nov. _ _ 34,407,009 
~s 1308 1,433,270,006 597.5870" .. 419,349,000 
ponding 
ee 1907. 1,620,46200 578,640.00 .. 506,381,000 
‘ae Dec.; — 87,0920 .. + 18597,00 .. — 87,041,000 
cove lia 154% zs = 344% oe = i7l18% 
G: ‘ qumncies | -cucmmmseatien | <cmnementete eee 
= n1907 —-1,822,273.00 =~, 631 893,00. 542,513,000 
tn, or Bag 2,051,582,000 ., 644,534,000... 523,816,000 
in logy °°"; ~ 409,309,000, — 12641000 .. + 17,697,000 
vee Dl= — 10:30% i = 19% ome = 337% 


* The “Fourth” fell on Sunday. 


E——™—’™"™"™—™—™"—™—“——-—_ 
Satine fen ti i ee eo 





Current accounts........ 39,852 000 36,629000 27.142 000 +3 22,000 +12.7!0 000 
BANK OF ITALY. 
wintiatcint Oct. 31, Oct. 20, Oct. 31, Last 
1908. 1908, 1907, Week. Last Year. | 
ASSETS. £ £ z £ 
DO RN once ccataadene 41,626,000 41,687,000 ee — 61,000 
ae | 15,319,00C 14,494,006 oe + 325,000 
UNG DEED cacavdaccdes 2.915,000 2,756,000 ee + 159,C00 
DE caddcxcssceces 2,256,000 2,842,00C “ + 114,000 
Government securities... 6937,00C 6,995,000 as 58,000 
Other securities ........ 1 360,000 ~=:11,577,00C — 17,00 
LIABILITIES. 
| Note circulation ........ 57,163,00C 56,741,000 56,665,006 + 422,000 + 498,000 
Current accounts........ 2.907.000 3055,000 2,459000 — 149.000 + 448.000 
Deposits at notice 4.848.006 5.505.000 5.488.000 57.000 ~ 540.000 
BANK OF NORWAY. 
= Nov. 23,, Nov. 16, | Nov. 23 Last 
1908. 1908. 1907. Week. Last Year. 
ASSETS. £ £ Zz £ £ 
0 1,7:200C 1,841,000 1.8(6,000 109,000 — 74,000 
Balance abroad and 
Sepetens WES cc ccvscccs 1,255,000 1,207,000 1,312,000 + 48,000 — 57,000 
Foreign Government se- 
Cg gnccnancesas 555,000 555.000 596,000 — 41,000 
Discounts and loans ... 2,451,000 2,479,000 2,400,000 28,000 + 51,000 
LIABILITIES. 

Notes in circulation 3,848,000 4,027,000 4,€35,000 79,006 87,000 
Deposits at notice ...... 495,000 °05,00u 560,000 5,009 62,000 
NATIONAL BANK OF DENMARK. 

Oct. $1, | Sept. 30, ; Oct. Sl i.ast ; 
1903. 1908 i907 Month. Last Year. | 
ASSETS. £ £ £ £ £ 
Coin and builion....... 4.020.000 4,050,000 4,700,000-—- 30,000 680,000 | 
Discounts and advances 4,810,000 460.,0.0' 2,990.000+ 240000+  850.0€0 
Balance abroad and 
foreign bills ........- 7'0.000 710,°0 410.000 + 20,000+ 320,000 
Securities itnabeeas es 240,0.0 240,000 243,003 : ay 
LIABILITIES. 
Notes in circulation 6.980 00% 6,770,000; 6,800,000 + 210,000+ 180,500 
POU iicanccxcussscnes 930,000 880,000 580,000 + 50,000+ 350,000 


PROVINCIAL CLEARING RETURNS. 
1908. 1907. Inc. 


MANCHESTER— £ 
Jan. 1 to Nov. 14...... 256.0 
Week ending Nov. 21.. 4,273,200 


or Dec. 











£ £ o%, 
5,721,40€ —1,442,100 2531 





























Total to date...... 260 359,100 287,058,200 — 26709100 9:34 
LIVERPOOL— an 

Jan. 1 to Nov. 14...... 155,046,400 171,233.400 —16147000 942 

Week ending Nov. 21.. 3,203,400 3,445,900 — 242,500, 703 











Total to date......'158 289,800 174,679,300 —16389500 938 || 












































85,800 281,346,800 25251000 897 || 


BIRMINGHAM— | 
Jan. 1 to Nov. 14....... 49,481,800 54,790,400 5.308600 9-68 | 
Week ending Nov. 21.. 1.003500  932300+ 76200 - $17 

Total to date...... | 50,480,300 55,722,702 5.232.400 939 

NEWCASTLE-ON-TYNE— ling i 
Jan. 1 to Nov.14 ......) 40 227,990 51,032,620 —10864700 21-26 || 
Week ending Nov. 21.. 893,000 1259.00 — 366,000 29-07 || 

Total to date....... 41,120,900 52,351,690 —11230700 21-45 








BEISTOL— 


Jan. 1 to Nov. 14...... 
Week ending Nov. 21.. 


27,275,000 27,605,400 — 


53C,400 5 
589,600 578,600 1 


1 
11,00¢ 3 








Total to date...... 
The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year:— 


_ BANK OF FRANCE. 


Comparative Increase 


Nov. 26, Nov.19, Nov. 28, or Decrease. 
1908. 1908. 1907. Las ' 
Week. Last Year. | 
ASSETS. £ £ £ £ £ 
Coin ana bullion—Gold 135,288,000 154,172,000 108,013 036 +1,.116,000 + 27,275,000 
a Silver 35,670.000 55,698,000 37,283,000 28,000 — 1,615,000 


Government securities .. 15,704,000 15,704,000 15,704.00! ; ; 

Discount and advances.., 50,867,000 48,855,000 74,8C9,000 + 2,912,000 —23,942,000 
LIABILITIES. 

MUONS néustncnkdciaavenes 195,459,000 197,142,000 1$2.749,000 —1,683,000 + 2710,000 

Government deposits....  8925,000 6,955,000 10,957,000 + 1.970.008 — 2,052,000 

Private deposits .... 23.9€4.000 19.905.000 23,697.000 + 4.059.990 — 683,000 


NETHERLANDS BANK. 


Nov. 23, Nov. 14, Nov. 23, Last 

1908. 1908. 1907. Week. Last Year. 

ASSETS £ £ £ £ £ 
Coin and bullion—Gold 8.029.000 7.905.006 7614,006 + 126°00+ 385,000 
_ Silver 3.760000 3.874000 4,3979000— 114.000 — 1,219,000 
Discounts and advances 15,254,000 13.614,000 13,647,000— 360,000— 395,000 

LIABILITIE: 

Notes in circulation .... 23,787,000 24,138,000 23,434,000 — 351,000 + 295000 
Deposits ....... aa 475.000 339,000 1.075,000+ 136@0— 600.000 


IMPERIAL BANK CF GERMANY 


Nov. 25, Nov. lo, Nov. 23, Last 
1908. 1908. 1307. Week. T.ast Year. 
ASSETS, £ £ £ £ £ 
Coin and bullion ........ 56,565 000 53,655030 35,704 000 +1,910.00) +19 864,000 


Discounts and advances 45,421,000 45,741,000 65,178,000 
LIABILITIES 
Notes in circulation 


2,517,000 —21,938,000 


74,462,000 77,743,000 72,027,000 — 3,281,000 + 2,436 000 





27,864,600 28,184,000 — 519 400 11 | 


ay emery 
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BANK OF SWEDEN. | left the rate at 2} per cent., and the market reyices T 
Nov. 21, | Nov. 14, Nov. 23,/ —— nn | ee euntatt 2 yoearket revised || i 
| 1908." 1908. ' 1907.’ Last Week Last Year. quotations, bringing the rate for three months’ bills | ne 
mee AssETs. ask aoe er £ £ down by about #. To-day (Friday) they are a. || 
eveccccosocccccccces 8,000 9,000 1,000 — , : v ’ ab quote } 
Balance abroad and ore an 1,000 + 127,000 | at 23-qg- Money rates hardened a trifle in the middle af os 
ore ee heags _ 1,662,000 1, ’ ee * ~~ es 
Bwedi a ioreign 1 571,000 1,242,000 +  91,00+ 420,000/ week - the gman settlement, but they are weaker 
vernment securities) 602,000 602000 565,000 - +  37,000| now, day-to-day loans being obtainable at 1., 
Discounts and loans ...., 10,522,000 10,807,000 11,93 = a : . at 1-1; per cent, || 
LaapmLeries. AOD 11918200 285,000|— 1,426,000 Thursday’s Bank return showed the effect of the » arket’ 
otes in circulation ....| 9,856,000 10,126,000 10,107,000 — _ ; > bat a ns 2 
Deposits oh notice ...... 2038.000 eee eaten : a ae red on the oe wonges oe having risen by 
nearly £ 3,500,000. good deal of gold, however, return. |! 1 
et Le beet wn _________ | from the country, and the stock of coin and bullion deemed | last 
, NOV. Nov. Nov 23, Last | ‘ : ; . , sAVPped | 
en is. . is. . ier. | wee. Last Year | by less than £250,000. The note circulation increased py || 
Coin and bullion—Goldl 4,704,000! 4,698,000 2,548,000'+ “6,000! + 2,146,000 | 4222+700, So the reserve is £ 346,900 lower, the proportion of || Mo 
ae oar} sya ee 325,000 + 10,000 + — 73,000 | reserve to liabilities being 48) per cent., 3} per cent. below | Nel 
Disco v es t , / y foe i ‘ mo . ‘ : 3 J ' } 
a LrasiLrrins. _ ae Serene CAN + Tae | last week, and the lowest ratio recorded for several months. | ’ 
otesin circulation .. 6,798,000 7,167,000 4,599,000— 369,000 + 2,199,000 | - ; Os, | 
Deposits .......-......, 1,140,000\ 1,083,000, 1,037,000 _"57.000'+ "103,000 | sae shows the rates quoted from day to. | 
BANK OF ROSSIA. — i 
: a = — Cen ee Gm Last : 
Nov. 8/21 Nov. 1/14 Nov. 8/21, Last |Last Year. | Week| 888. Mon. Tues. Wed. Thur. Fri 
i ‘ 1908. | 1908. 1907. Week. as eon Leama E da 
' S8ETS £ £ £ a 
A ccitbisunnniasbiiil 107,692,000,107,551,000 95,566,000 + 141,000 +12,125,000 | eatnueen 4” 24” 4” a” ia” in” in® | 
i Balance abroad ...... ., 15,143,000’ 15,641,000 23,254,000 — 498,000 —14,111,000 | \rarket rates of discount:— 4 + hb BH I on 
Bilverand subsidiarycoin 6,492,000 6,410,000 5,286,000 — 8,000 + 1,116.000 60 days’ bankers’ drafts 23 28 24 2a ae 1} D 
Securities and shortloans 30,895,000 31,356,000 36,195,000 — 461,000 — 5,300 000 Su adn do Pee ee 2 2 2 2% A 24 a a | Ma 
| Otherloans and advances 15,645,000 13,663,000 15,220,000-- 18,00C — 1,575,000 ; oO - wl eaveeeserrepsencens 24 of ots } ts }2re 328 522 3 || - 
wee —— belonging to ams. =e | he = o coccccccvccscoees ; Hs om re Bi 424 424 + {I : 
— err ‘ 9,623, 8,864,000 — 2,000 + 757,000 ioe “9 § {| 3 
Miscellaneous :-..-..--. 5,391,000, 5,196,000 6,490,000 + 195,000 — 1,¢98}000 PT SEE onsenensneee n7ue32 yf oth oR 4 Ay = 
a Db c e s u e y | MSR ORD SCORSESE 89 9EFOOS OOS S 43 ; < j n 
branches and treasuries 3,000 904,000 151,000— 901,000— 148,000 gana ee _— it 4 ' a2 2 it | a ‘5 : | Vie 
ta latent . eer 4 | Ant 
188,792,000 190,344,000 197, ts ee | Discount houses at call........ l 1 1 l l l 1 i 
: scores Rian. 188,792 000) 197,026,000 —1,552,000|— 8,254,000 | as notice ...... sessed Tt 1b OO RR I 
otes in ci lation .... 115,108, 974, , ea sai | . . ‘ ‘ és sed) ies 
Capital of the bank...... 8'500,000 | 6500.00 &.504.00 0 — 7,919.0 | Phe following is a comparison with previous weeks :— } = 
Deposits and current * ae fa ae! Lis 
ACCOUNEE .....-....005: 6,114,000) 47,067,000) 46,540,000 — 953,000 — 426,000 : | , ; Hl 
Treasury account ...... 7.376,000 8,178,000 10;757,000 — 802,000 — 3,381,000 36 | Bank Bills. Trade Bills.* | = 
Miscellaneous .......... 9,889,000 9,746,000 8,037,000 + 143,000 + 1,852,000 | $6 | ~~ |} 
Balances due to branches | & 2 |5 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. || 
and treasuries ........ 4,805,000 3,£79,000| 3,161,000 + 926,000 + 1,644,000 | - ——| — : | 7 
___ 188.792 100 190.344.9000 197,026,000 1.552.000 — 8.234.000 | ,t28i, | i4 * le* ia” 16 ws) 28 ey ye | 
: Se ae *..ik i il 12 2 25 | 2 23 | 2 24 2 3 | 
4 a BANK OF SPAIN. | 28..i3 ly i : La 2 af 2 5 ; 3 || i. 
H Nov. 21, | Nov. 14, | Nov. 23, | Last | po. es : ve | 3 4 | b ; yo2)H 2 2 : | i 
; 1908. | 1908. | 1907, Week. Last Year. | 1.12 1/1 |2 | 2 i | 9 23 | Br 
ASSETS, £ £ £ £ £ | 5.1 Wile 2 | 28 13 | 2a 2 An 
Gold eee e eterna eeeneee 15,777,000 15,774 000 15,615,000 + 3,000 + 162,000 | Oct 2.. l ] ] 18 13 ly | 2 2s | 13 2 } 2 24 24 | Be 
Silver ..... annbean nil 32,610,000, 32,519,000, 25,655,000 + 91,000 + 6 955,000 | O° gs) “F ita | 2 2 2h | 2 | 23 a || 
Loans and discounts .... 35,297,000 35,364,000, 38,944,000 — 67,000 — 3,647,000 | 16.1 ‘ib gp 2 2h | 23 9 | oh 2 Ha 
Spanish 4% stock ...... 15,779,000 15,779,000, 13,779,000 a oe 23..1 142 i) 2b | 28 42h | 2h | 23 2h (3 \\ Pr 
Treasury bills, obliga- | _ it if 2 | 2a | 3 3 3 3 i? i 1 Vit 
SMR vabseceesaeess 6,000,000 6,000,000 6,000,000 ie ‘a be ee ik 2 ds | 28 | 2% # 24 4 | ob 15 St 
LtaBILITIEs. ee" ashe | aa 2+ 2 12 3 | 3 22 3 || " 
Circulation.............. 66,478,000 67,076,000 62,588,000 — 598,000 + 3,890,000 | 90. 11 9 \3 \3 rH : sR FI 
Deposits and current 27. 3 aj 2 2 5 3 3a a ar i 
“accounts .........-++++ 19,081,000 19,096,000 20,528 009 — 15.00 — 1,447,000 | a } | 3% a #3 8 i 
ae NATIONAL BANK OF BELGIUM. | * These rates range from those current on the very best paper to those paid || 
— | 60%. al, Mov. it, Rov. oo | bills for which the Bank rate is usually required. 
ounne, 1908, 1908. 1907, Week. Last Year.| The following is from Messrs Pixley and Abell’s Circular, Si 
Coin and buliion ........ ,6:210,000 6,105,000 5,133,000 + 107,000 + 1,077,000 dated November 26th :— | - 
~ aaa. Tee SRSISOUG, SSS 000 BLTINOD + SILO — 956,000 | Gold—Bar gold, fine, 78 114d per oz standard } United States gold | 9( 
Notes in circulation .... 29,821,000 30,130,000 29,531,000 — 309,000 + 290,000 | coin, 76s 64d per oz ; German gold coin, 76s 64d per oz nominal; | 12 
Current accounts........ 2,829,000 2,218,000 5,158,000 + 611,000 + 229,000 | French gold coin, 76s 64d per oz nominal; Japanese yen, 76s 63d | 
AUSTRO-HUNGARI . | per oz nominal. — ; 
—_—— oo a = ; oi Silver—Bar silver, fine, 228d per oz standard; ditto two} 
1908, 1908. «1907. Week. Last Year. | months’ delivery, 228d per oz standard; cake silver, 24 {)d per 02; | B 
AssETs £ £ £ £ £ | Mexican dollars, nominal; quicksilver, £8 10s od, 3 per cent. dis- | 


Coin and bullion—Gold 48,873,000 48,760000 45,689.000 + 113,000 + 3,184,000 | count 
a Silver 12,523,000 12,397,000 11,607000 + 126.000 + 916,000 | ~ . . 
Discount advances, &c... 27,538,000 29'942'000 34,235,000 2,314,000 —- 6,637000| Messrs Samuel Montagu and Co. comment as follows on | 


LIABILITIES, | th ket f a ia. sce : Sela alias alt 
i 5 3 or bar silver :—‘* Tbe comparative steadiness of | 
Circulation ............ 79,785,000 83,142,000 78,215,000 —3 5 | the maxes 5 , eal 
mero anne OS STO + 150.00 | silver during the last fortnight was owing to the completing ot | 
NEW YORK ASSOCIATED BANKS. |*bear’ covering for November, and the weak tone of the Hj 
Nov. 21, | Nov. 14, | Nov. 23, | Lass market has again asserted itself. This weak tone Is the | 








pees 1908. 1908. 1901. Week. Last Year. | inevitable result of a glut of silver in all the great silver | | 
tii > nacoxs A 2 60,678,000 60.418.000 33.760020' + 280,000 +28.518,000 | dealing centres, and the price must sooner or later go to a |) |P 
Legal tenders .......... 15,944,000 15,800,000 9'410,900 + 144,900 + 6,534,000 | point which will cause some of this surplus to be absorbed. | B 
anges Senet - +++ 266,554,000 265,630,900 237,609,000) + 924,000 + 28,954,000 In existing circumstances the maintenance of the China || E 
Circulation: ..........-. 9158000, 10,485 000 11,854,900 — 906,90" — 2,274,000 | exchange above silver parity would appear to be a difhcult| \ 
et deposits (inc. U.S.) blem Spot silver continues to be at a discount 11) |} 4 
Government deposits) . 282,806,000 280,704,000 215,964,000) + 2,10 8 Se eae ” arket is the better | 
U.8. Government de- er HOD) +8. 2OR,A00| + 66,018,000 Bombay, and here in London the forward market is the better | ; 
POSITS 2.22... eeee enone 1,834,00C 1,840,000 13,€94,000,— — 6,0C0 — 11,850,000 ofthetwo. On the roth inst. a shipment of 250,000 ounces Was | i R 
Pesaran’ Notes) 16,608.00 76,218,000 43,170/000 + 404,000] +35 252,000 | made from San Francisco to the East.” Tt 
beset eongness 701, 176.00 £991,000 5, + 16,710, . ; y 
Excess of actual reserve 5,320,500 6,042,000 ee r ee 12000 " — | The India Council on Wednesday offered for tender 
Deficit of actual reserve ote ; 10,821,000 i .. | Rs.4,000,000 in remittances on India, and the applications | | 
In the above tables the Reichsmark is converted at ls; the Austrian crown | amounted to Ks.3,210,000 at Is 3 29-32d. The follow- d 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian | ing statement gives the result of the sales trom the beginning 
kroner at 13/15 per £, and the franc, lira,and peseta at 25 per & American 7 j | \" 
currency is reduced into English money at 4s per dollar P of the current financial ee 
; Rs. sn 
Discount and Loan Market.—!t was expected by a April 1, 1907, to March 31,1908 ....... » 226,569,537 .... 1515200" 
good many people in the market this week that the Bank April 1, 1908, to November 18, 1908 54,427,477 .... 3,611,715 1 
would raise its rate on Thursday, and the three months’ rate Week ending November 25, 1908........ ; 830,442 .... 55.089 | 
in the open market had, in anticipation, grown distinctly | 55,257,919 "3,666,752 | | 
firmer, the market quotation on Wednesday being practically | i ee ae | 
. . . . . : “ 7 5 5 . - —- 
up to the official minimum. The expectation of a rise in the aon ree rn | i 
Bank rate resulted from the demands which the market made | Wednesday .... _ 900,000 in bills on Calcutta .......+++ ) 3294 in fall. | | 
upon the Bank in the early part of the week. More bills have | ” +++» 2,110/000 in bills om Bombay ....-..+++-- ene if 
been discounted in Threadneedle Street during the past few | rriaay rote wir aes in Dille‘om Madras vecee eee. Atlss SN I 
days than for several months past. But the directors! The amount to be offered next week will be Rs.4,000,00 | | 
Ln, 
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CONTINUATION. Pay. 


| 

| ovements in the spot and forward prices of bar silver 

ake to day during the week have been as follows :— | THE STOCK MARKETS. 
— Two _ Stock Excuance SettiinG Days. + 


Nov. OB] ccccvccccccccccccccese 23+; eens 23 
aC: =| 
Oy ccctigemsiaiianndananie CEE cludes A 
Ke RETRO 
SE ccasevbbestesnalei: ER” Sane” Oe 
©. OP cuchdanitidedtintes EE Gina 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 
ARRIVALS. £ 


” 


” 


WITHDRAWALS. £ 








‘Mon., Portugal...... 6,000/Sat., Egypt........ 300,000 
, Dw Buenos Ayres.. 50,000 
Net efflux....seseeeee 444,000 Thurs., Buenos Ayres.. 100,000 

450,000 | 450,000 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 





On | Usance. —_—_—_—— 
? Nov. 24 Nov. 26. 

TS viccoccccesoccucees acakede |Cheques 25 10 25 124 25 10 25 12% 
BG: cpastresveececcsnce -+++-|S3 months, 25 264 25 31) 25 264 25 313 
; .| do | 25 264 25 313 25 27% 25 325 
Amsterdam ......ccccccccce ----| Cheques | 12 14 12 is 12 14 12 1b 
|Smonths| 12 3g 12 33 12 3f 2 3 

» 62 20 66 20 62 20 66 

” 20 62 20 66 20 62 20 66 

Frankfort .......-se+seeee er | ® | 20 62 2 66 20 62 20 66 

Vienna and Trieste ........ eves} ” 24 24 «#924 28 | 24 25 «+324 «29 

PE cosinveseerens niscetenel 2 25 25 25 40 25 35 25 40 
St Petersburg .........00. eoeoe:| . | 242 248 248 242 
ONO ave cccscccscoss esecce ove} ” 243 2443 248 242 
Genoa, Naples, &c. ........ sees e | 25 40 25 45 | 25 414 25 463 
Madrid, Barcelona, &c. ..... aval . | 424 424 424 424 
EEO cecvocceccoscosceceetous » 41 413 40 404 

Switzerland .............+- cee - 25 35 25 40,25 35 25 40 


FOREIGN RATES OF EXCHANGE ON LONDON. 


| 
| ' 


_,. Rates | Rates 
Latest . y Latest { 
, | Of Bx- | Usance, of Ex- |Usance, | 
Dates. change. | Dates. change. | ~ 
— _ - | Fax - 
Li Paris ....0. Nov. 27, 25114 | Cheques Lisbon ......,Nov.26 403-]}d |At sight 
| Brussels ....; — 26 25'204-)4] ,, Madrid ...... — 27 27°95 | ~ 
Amsterdam..| — 26) 12°06-{ | Short. Italy ........ — 26 2516-18 ~ 
Be .2000 — 27 20°473 | * Rio Janeiro..,; — 25 155d 90dysst | 
a iwewes — 26 20°324 3 months|Buenos Ayres! — 23, 4844d 90dysst 
Hamburg ... — 26, 2046 | Short. Montevideo... — 5 53d 90dysst 
Frankfort ... — 27) 20°44 a Calcutta ....) — 27 1/358 ‘teleg’ph 
Vienna ....| — 27) 23°97 »  |Bombay .|— 27) 1/34 ) ‘transfer 
8tPetersbrg.. — 26 9465 3 months|Hong Kong..| — 27, 1/8 ; % 
New York .. — 27| 4°843 | 60 days Shanghai — 27 2/23 “ 


' 


OTHER EXCHANGES. 
SoutH AFRICA. 


London on §.A. S.A. on London. 


BIGNE cerccccccccss  §% Gis.| BIGhE cccccccccccece 2% Gia 
Peveswesiens bm os error sae 
fh <ssestonse El ac a Te. “webeanncies . 
90 ” ee ee 2s ” ” 90 ” eereeeeeeeee tt » ” 


MG seavecvewscn OF 


AUSTRALIA 


_London on Australia. Australia on London. 
Buying. Selling. Buying. Selling. 
ee Cable....scce, Par. | . Gees sccncss 101 
983 On Demand.. Par. 994 On Demand.. 1003 
7 30d/a...... .. | 994 i 
974 60 djs ...... o | & 


” ” 


GP Ge ceases 97% 


| The discount quotations current in the chief continental | 


cities are as follows:— 


Bank Open Bank Open 
Rate, Market. | Rate. Market, 


Sa % % | % 
| em seeeee 3 Jan, 23, '08] ‘t | Genoa...... 5 Jan. 27, '08] 3 
tlin...... 4 June 18°08] 24 Geneva .... 34Mar.19, 08) 34 
Hamburg : 
|| *tankfort .. 4 June 18'08; 244) Madrid .... 44Sep. 24, ’03) 3 
Amsterdam . 3 June 5, 08] 2g Lisbon .... 6 Tan, 9, 08) 3" 
Tne: ss 5 July 16, '08} 2; Stockholm.. 54June 5,’08} 5 
— sees an a a 3? Christiania . 5 Aug. 8,'08) 5 
ME wo .0., an. 27, ' 3% Copenhagen 53 Oct. 24,'08) 5 
! i Jan. 27, 08} 38 { P - } 


At other centres the latest recorded quotations are :— 


on ; °% % 
ly ork (call money).... 13 Calcutta, Bank min....... 6 
(endorsed Bills) .... 4-4 | Bombay, Bank min....... 5 


The following are the standards for gold points of the | 


|| Principal gold exchanges: 


cs. FRENCH, Marks, GrrRMan. Dollars. AMERICAN, 


~ | dearer has also had its own influence. 


Ue ivecier 100: | 


-- 4 June 18’08} 24 | St Petersbrg 5gJuly 9,'08}nom | 


General, December rr. 


| Mines, December 8. 
Consols, December 1. 


General, December 9. 
Consols, November 28. 

| | The absence of business is becoming a serious question for 
| the markets, which find no relief from the less acute situation 
of international affairs. The most disturbing factor has been, 
of course, the speech of the Irish Secretary, who made 
his long-expected announcement on the question of Irish 


| land finance. The deliverance, however, seems only 
|'to have made confusion worse confounded, and no 
| very clear idea has been obtained as to what the 


| proposals are exactly. The prospect of more issues of 
sh Land stock, coupled with other heavy loans hanging 
| Irish Land stock sled with otk heavy | I 

| over the market, have had a depressing effect upon the gilt- 
edged market, while the feeling that money may become 
As it is, the fact that 
| Stock Exchange money was dearer at the settlement seemed 
to foreshadow a change in rates. The settlement is not likely 
to pass without some trouble, and it is feared that the fall in 
Hudson’s Bay and Trunks may give rise to some difficulties. 
| The movements on the account, however, are, fortunately, in 
favour of holders, and the more conspicuous changes are as 
follows:—Among American Railroad shares Chicago Great 
Western rose 44, Louisville 4, Wabash Preferred 33, Illinois 
| and Northern Pacific, Milwaukee and Southern Pacific Pre- 
| ferred 24, Atchison, Baltimore, and Union Pacific 2}, Balti- 
Denver Preferred 2. 


| more Preferred, Chesapeake, and 

| Missouri 13, New York Central and Southern Pacific 
} 4 

| ta, and Denver 1}. In the Home _ Railwav Market 
Caledonian Ordinary and Chatham First Preference 


rose 2, North British Preterred 14, and there was a rise 
of 1 in Brighton Ordinary, Caledonian Preferred and De. 
ferred, and Great Eastern, and jin North British Deferred, 
but Lancashire and Yorkshire and Central London fell 2}, 
| South-Western 14, London and North-Western 1}, and 
| Metropolitan and Midland Deferred 1. Among Foreign 
| Government stocks German Threes rose 1}, Spanish Fours 
1, Turkish Unified 3, and Japanese bonds from } to 7; but 
Russian Fours fell } and the Fives 3. Inthe Foreign Rail- 
| way list Buenos Ayres Great Southern advanced 2}, ditto 
Western 1}, Central Argentine 1, Guayaquil 33, United of 
Havana 2, and San Paulor. Mexican First Preference fell 
1,and the Second 14. Amalgamated Copper was 2} lower, 
and Hudson's Bay fell 11. Vickers and Maxim rose 2s and 
Rio Tinto }. 

British Government Securities.—The Government's 
| scheme of Irish Land finance, which has hung over the 
market for some time, was disclosed in Parliament last 
Monday, and if the suspense had a depressing effect upon 
the Consol market the actual details of the proposal have 
| been infinitely worse. The whole subject is fully dealt with 
elsewhere, and it is sufficient to say here that the speech of 
the Irish Secretary was so involved that very few in the City 
| professed to be able to understand it. Whether it will 
| Improve on acquaintance and recommend itself to the market 
| must be left to be seen, but so far as the proposals are under- 
| stood they seem likely to keep the quotation for both Irish 
| Land and Consols at a lower level. Since last week there 
has been a fall through the list of Government Securities, 
and the heaviest decline has been experienced in Consols, 
which are 3 lower at 84. The decline was checked on Friday 
| by the appearance of the Government broker. Irish Land 
Stock have naturally declined, falling to 87, and Local Loans 
and War Loans have each declined. Indian Threes are 
| weaker. In the Corporation list, Metropolitan Water Board 
| and County Council issues have declined with other gilt- 
edged stocks. Colonial Government Securities, however, 
| display a firmer tendency. 


-“-—_——- CLosine Pricss, -————-———_— 
' Move- 


| i 

an Sat. | Mon. Tues.) Wed. Thurs. Friday ment. 

Cons. 24% red. 1923 84/7) 847s yp 843 # 84k 284, % 84 BASS 8 
Do afc Dec. 1 ....| B43 4 847k vp 844 2848, % Ba 4 84 285tI—- 


= 


‘ Guar.29% (Irish Ld); 873 3, 87 3 872 3 87 4 87 + 862 74 8b; 4 * 
| Local Loans 3% Stk 983 @ 98g 2 98} 3 933 | 982 3 98 4 988i 4- 2 
| Trans. Gov. 3% Stk 97¢ 3 974 § 97g § 97: = 978 ¢ 97k § 9 4- 2 
Bank Stock........ 263 7 (263 7 263 7 '26% 8 264 8 264 8 264 8 + 1 
India 34% red. 1951) 983 9} 983 9g 983 94 983 93 983 93 383 9; 9899 — 3} 


Do 3% red. 1948... 87 3 874 3 873 87 4 87 4 86% 72 8647 
Met. Waiter Bd.3%B/ 914 2 914 2 914 2 | 914 2/ 91d 2 91 § 91 T— 2 


Foreign Government Securities.—\ith the settle- 





pe mille for ug 20.52—5 per mille forus | 4.89—5 per mille for us | 
P. mill 20.43—Par | 4.867—Par’ 
“eagst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us | 


1 
1 The latest exchanges are :— 
1 French “che u ’ 
lg que 
€rman short e 


| 
| 


’ exchange 25f 11ic, or 42 per mille agst us. 


| New York exchange o ** 2m Viapl, oF 29 for us. | 
able transfers’’ ...., - $4,863, or pas. 


— 





ment in progress the market for Foreign bonds has been 
handicapped by the prevailing uncertaiaty on questions of 
international interest. The continuance of this depressed 
feeling is probably worse than a state of high tension, for in 
the latter case a crisis is little more than the symptom of a 
cure. With the Russian loan and the preparations for it 
occupying the attention of the foreign bourses, Paris is not 
in a mood to pursue any active course. The tendency, 
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therefore, of the market has been to lower levels, though com- British Railways.—The ee Railway market nace Bri 
pared with a week ago there is no very widespread or heavy | the comprehension of the most acute dealers, who view. No’ 
fall. Russians have been left without support, curiously | considerable disappointment the depression w which is ph mil 
enough, and quotations have relapsed a point. Japanese, | down again upon the market. Only a few weeks oo. > yea 
however, have gained, and this follows as a matter of course | seemed as if the recovery was permanent, and that . ) Z upe 
after the favourable reception of the Bank issue, which was | the market had wakened up to activity. But ¢h, pA 1 S 
bound to reflect upon Government issues. Turkish Unified | which disturb the markets, such as the Balkan crisis a; 1 * por 

have eased off. In the South American group the tendency | the fear that money may be dearer, do not be nite eneedia , 

has been to follow the prevailing depression, but the move- | tors with hopes fora rise. The traffics, too, are still dicen. 

ments are not very severe. Brazilians are generally a frac- | aging, despite the fact that the rece ipts compa wi, a. Cale 
tion lower, but the improvement in the position of Chili and period a year ago when trade was on the decline. The onle Cen 
the rise in the exchange warrants the firmness of the Govern- | encouraging places in the market are the Se uthern lines oo 
ment bonds. which maintain their increases. Unless th: ee salen ~ 
The tollowing are the latest closing prices, &c., of some of | Should disburse the gains on renewals and repairs the share. (aD 
the leading stocks :— “Mehineen holders inust partic ipate in some of the benefit at the next Lon 
Closing Prices- Rise _—_—~Prrines.” distribution. The industrial lines, however, are stil; rd. Lon 
Last Week, To-dav, or Fall. Noa N wt. ing decreases, and ee ntly the reports of slightly better t= 
Bresilian 4% Bonds, #69000... “Bit <2 go Tt Zp 2 “son St “ag | trade do not seem to have affected the railways yet. The | Met 
Bulgarian 6% 1692 «......+0.-. 102 ee 1014 co Bee 1a oa et movements on the we ek a are mostly downward, but Great | 
Chinese Goid 1896, 5% ........ 102 6. 102k tert 7" 88 goog 5% yg9q | Central and Caledonian issues are higher. Welsh lines hay D 
Colomb'n Con. Ext.3% Bas.36 44; 3. 444 1. — fee 4%.. 4 relapsed on the abandonment of the negotiations for ama] a | Nor 
Kgyptian 4% Unified Dent .... 1018 oo Wg we — Boe = * ¥ mation. : a 
Gorman Teor 3, isi 2. 83) S 7. oe hee id The traffic returns of seventeen principal English and Irish J 
Greek Monopoly, 4% »......0-6 494 + 49h we +s 5 ve 49, oe - lines show a decrease of £31,034, equal to 18 per cent., for hat 
atte 0s) 2" swe a : outa th the week as compared with the corresponding week last ‘ai 
Jar anese 4% Sterling sersesee 8B BEE we five ot e ate year; and the three principal Scotch lines show a decrease tha 
pein aeons eaascssnenseees rat °° ie Se ae of £2,415, equal to 1‘2 per cent. For the present half-year the wit 
Peruvian Corp.,6% Debs, .... 10) ss 998 2 —- bce 998 ss 1005 i and Irish lines exhibit a decrease of £911,671, equalto lev 
Portugese (Hew) sanee esseses am - 4 . — 59 . ai 2 per cent., whiie the Scotch lines for the present half-year Mr 
Desh 1S ee ome Ob Sa se show a decrease of £113,438, equal to 3°0 per cent. Th tar 
Spanish 4% Sealed ....+++++++. 954 » -m eee es ee ot latter are calculated trom August rst, while the English and in| 
ee eee, *=oreeree ad Regelinbey ax 69 Irish companies commence a new half-year from July ist. rev 
Venesuela $% Dip. Debt...... 473 2. 464 li. 47h... 46 The receipts of all the associated companies of the tra 
aa a hail ine it ii — = eee aaa $$ ——_—__________. to’ 


HOME RAILWAY TRAFFIC RETURNS. 7 the 





























Th 
Div. & Receipts for Week 2 n 
Revenue ist Half, 1998 per Ended Novy. 21. Tratic ost = Aggregate Receipts this Half-yees iaiiie n 
¥ Aunum La 2x5 a “8 per Mile = “To t Miles Open mi 
= neg oe i a> Ss 3% |3 er \ : 
Gross Work- Fixed =$ =e ne es .|oo- =F Sis Work _ 3 Passengers, &c. Goods, kc, 4 this Hal It year. | of 
Re- ing Ex- Ch'irges =~ ..~ ng tas BS te Mile. a , 
celpta. penses SS EE GAS SHS! at | SH 1908 1907 S 19081907, 19081907. 190R_~—s1907. RT 
& £ £ , E Exaiisa ano Watsd. 2) “ £ z « “ “ x & x £ z pr 
45,452) 41,135 30,683 3 3 BaxerStreet and Waterioo oe ee 5,14) 2,795 739 657 734,757) .. ee oe ee oe 63,61 51,1 Sw 
378,339! 251,335 84,703 75 6$ Barry ........-- one we . | 15,55), 17,591 255 41 74,3335 17) ‘ x sah a 321,497 316,593 4 £ 
64,334 40.9.2 21,821 afl nil B econ and M ruhye. yes 47 1,6) 2,172 2,5)} 33 4) 382,778 0 14,57 14,212 35,053 35,193 49,629 45,4 61 61 | Ax 
141593) 93,751 54,494 nil. nil. ( A 2,553 2,921 5,23) 5,524 13 17 25,109 ly 152,162 1 23 280 Bal 
173,337; 93,861 31,027 3 Central Lond a. - - 5,943. 5,9)1 935) 935 674,078 6 154,681 103%,4 oe I 
88,883, 55,492 31,713 .. . Charing X,E wtn &Himp 3.515 2,855 63) 35) 702,748 : on i“ ‘a ae 65,402 ) Bowe Ch 
»900; 40,954 35,633 12 1 City aud South Londoa .. 3,972 3,53) 722 455 $687,800 32 : . ‘ ° 79,3 54,86 74 1 = 
241,426 135,823 105,337 3 a Furness eosin’ 8,033 944 5/7 63 623,330 4 77,334 93,937 128.133 153,7 205,492 237,773 139) 18 Chi 
2U11,171 1451,657 732,554 nil. nit Gre - Con'ral 3,119, 73,640 14) 131 60,227 214 542,530 53),45) 1,156,092 1,252,839 1,698 67 § 609 60? ,| De 
2705,505 1819,763 833,359 5 = 1 + Kast a 2,3)) 99,200 8), 82) 65,185. 654 1, $59,090 1,415,709 934,890 1,011,490 2,423.8 { 2024 1,2034 i. 
2925,170 1975,273 772.710 4 4 a Northe oe {10,2)2 112,200 11) 115 41,693 94 1,291,355) 1,143,209 1,415,970 1,502,700 2,637,309 2,¢ 999 (87 Eri 
46,476 23,285 923,150 nil. nil G: eat Nort : and Ci . vi oe 1,49) 1,850 499 521 770,235 ? ms “ee ae is 28,03 34,94 3 3 I 
147,765 74,933 $1,378 4 Ot. Ge. North. Pic.& Br nya 5,53) 4,835! 6)4 542) 752,049 8 107,145 aot oo I 
6445,899 1316,705 159,896 7 | 35 Great Western............ 193,229 149,220 245,290 237,700 85 8% «41,813 122 3,095,190 2,936,109 2,892,199 2,831,990 5,897,2 ? 2,878 2,878 Gr 
235,337/ 191,563 109,710 35° 1 Hall ant Boras! : ; 11,433 13,199 125 7% 75,793 472 250,7 269,¢ a i 
2338,031 1779,533 834,339 4% 3 Lancashire ant ¥ rkshire 33,022, 65,519 93,510 104,499 17) 133 76,155° 895 1,173,451 1,2'2,6%5 1,318,612 1,431,224 2,497,073 2.¢ 5854 5844 ib 
7407,695 5003,674 2549,891 7) 4} Londou & North-West 199,99) 179,022 279,099 233,090, 158 199, 56,118 131% 5,052,099 3,021,900 5,376,020 3,715,000 6,423,09 5 1,944 || Le 
2533,993 1752,817 619,370 72 34 London & South-We §9,9)) 39,39) 81.29) 83,690, 79 7) 49,718 135 (1,533,690 1,592,990 615,702 616,109 2,149.3 } 19 1,019 Mi 
1509,341' 955,782 459,215 6% 2) Lou. Brighton&S Coast. . 35,197) 17,295; 5),493 49,953 193 102 65,001 107 1,093,278 1,075,428 343,844 351,056 1,442,122 1,424,434 487 487 Ne 
262,722) 171,708 75,671 7 3) Lon., Tilbury, & Southend 6,917 2,49 8,415 8,405 1)5 101 69,077 105 293,255 202,079 §1,922 91,637 255,13 253, 61 él Ne 
$5,527, 31,431 23,487 7 6 Maryport and Cariisle.... 695 1,3 1,955, 2,165) 47, § 21,709 145 ‘ 6 45.3) l 4h 4a No 
356,786 193,780 295,2)1 4 Metropolitan sweet Gane uO 16,316 15,9)5 2)) 299 183,7469' 37 307,136 234,146 35,583. 36.257 342,72% 32),4 78 78 iy 
$7,899 154,82) 145.533 nfl. nil. Metropolitan District .... 19,054 8.703 418 359 30362), 13 194,872 163,518 26 N 
§932,345 3318,384 143),76} 5} 4 Midland ..................  63,I9) 159,099 222, 99) 239,02), 157 164 59,535 62) 1,821,009 1,823,030 3,222,009 3,433,000 5,033,090 1,4074 1,407 0 
4858,295'3291,470 903,453. 7 4) North-Hastern............ 47,423 132.433 179,916 188,707 105 112° 47/9311 123 1553.07? 1,526,618 2.718 183 2:953,400 4,271 ; 1698 1,697 Pe 
29,875| 249,697 82,65 55 3) North Loudon . 3,927, 4,132. 8,059 8315 671 672 232.444 9 83,499 7,474 78,379 923-728 166 l2 & = 
*| 922 to a7? N. Staffordshire »—Rail... 4,116 11,853 15,974 17,5972 7 8} . :f, 121,027, 122,157 237,514 262,952 , >, 206 } R 
487,83: 833,312 122,077 4 35 { 4s) 1897 «1215 } 15,003 854 ws) “sss 21421 49° Us - 
a 22,117 4 53 Rhoviie & Swansea ‘Bay 67) 1,6) 2.32) 2,212 7% 75 60,233 133 : 1,7 ] Sl = I 
167,505; 108,789, 32,13 7 2? Rhymney ...............- ois — 6,677 6,702, 8/7, 83 31,027 183) ee ‘ n 13 1$2, 76 7t Bo 
: + Bye .. Vg -Bastorn & Cust. Bull. 59,917 23,059 75,935 72835 3 Ms, 64 1,635,701 1,593,836 463,491 473,047 2,111,102 2,071,987 654 4 Ur 
625,075, 332,639, 93,350 4) 4 Taff Vale...............0.. 4,121 15,414 19,535 21,92} 157 173 72,832 8) 1 +193 ai 314,574 332,450) 418,772 440,905, 1244 124 %, 
Soorca ory 94 
2182,380 1193,231 470,657 3 3 Caledonian* .. - 25,343 73,3 8),653 83 83) 59,718 87} . . ; : 1,410,049 1,475,072 9412 O41, Ww 
879,906 521,9)3 153,309 34 3} Glaszow & Soath- We “tara* 11,111 0 23.333 ),71 63 65 33,035 §9 273,422 275,737 310,061 331,656 533,483) 607,4 444, My 
252,186) 123,455 101,554 34 3} Great Novth of Scotland* 3,53) 5,929 8.60 8,39) 2) 25 21,408 61 160,410 159,288 336 = 
264,947, 159,397 93,43) i} AE |Blighian’® .........c.0.006 4.433 3,439 7.892 7.733 15 15 14,618 304 . - 183,857 186,837 | 924 | Sh Wi 
2409,098 1355559 622,355 § nil. North British * eseseee 25,119 61,402) 87,512, 87,3)1 65 63 68,978! 67 1,578,045 1,695 22 1,51% os 
Tatsa a. th 
72,353 44,050 19,119 6$ 6 Bolfastand Coanty Dowa 2,599 2,39) 32 2) 18,959 122 59,643 53,490 17,689 15,132 63,3! 63,627, 80 4 
126,171 83,989 43,514 all. nil. Dablin aud 8.-Bastern.... 4.093 3971 2) 2% 12,298 : : 7 120,432 1 Ee 4 is Ge 
470,511) 285,835 93,559 65} 5} Great Northern 13,25) 13,475 35, 35 16.814 131 259,559 271,559 199,943 198,094 441,502 4046 cm ie 12] | de 
634,900 427,807 133,352 4) 44 Groat Southern & Western 25,05) 23393 23 23 12,716 87 ' 631,822 090,388 1,121 Lae 
290,012) 185.416 122.995 35 3 Miltland Great Wastern 11,017 10.454 13 13 18.89% 554 . 245,572 261,32) 593 5% th 
* From Aug i. a Un Arbitration Preference Stock. T 














COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 





ve 
z> z7™ z@ ‘ pad Monel lo 
2s Receipts. Total Receipts. ‘ 2s Receipts. Tota! Receipts. 238 Receipts. Total Receipts ; 
Name. ES Name. EZ Name. tg }! In 
oo. ~_ - = . £3 j 
Psd 1908. | ivi. 1908. | 1907. Psi "1908. | 1907. 1908. | 1907. Pout 1908. | 1907 1 
Indian & CoLoNia L.} 2 £ £ £ FoRBIGN. — Coa. £ é 2 £ AMBRICAN. — Con. £ 2 . 3 
Assam Benval Oct. 2% 6,66 7,9% 93,552 110,555 B. A. & Rosario Nov. 7 1,512 79, 7 1, $36 674 1,588,924 Baltimore & Ohio Sep 1,263,042 1, 493,0 . 
Bengal and N. W 1? 15,232 18,270 233,11 254,905 C. Urug. of M.Vid 21 10,547. 11,1 90,533 189,214 Chesapeake & Ohio Sep 461,799 508.2 z 
Bengal Na¢pur $i 26 32,935 494, 72,065 Cordoba & Rosar ) 5, a j 3 545 13.255 84.275 Chic. Mil. & 8. P. .. Sep 1,221,174 Ll 6,04 : 
Bombay, B., &C.T. Nov.21 25,40 27,533 410.2 433,265 Cordoba Centra! 15 5.15) 3,99) 185.92) 163,830 Denv.& Rie Grande Nov. 7 85,169 bY,< | 8 
Do State Lines 21 25.609 34,35 505,465 634,666 Costa Riva .. . Oct. 10 4.9 34 6.03% 75,433 99,213 Erie ... Pep, 822,259 947, } 
Burma .. - Oct. 26 18,399) 17,079 239.355 272,256 Cuban Central .. Nov.25 4.533 4.829, 94,708 (95, 930 Great Nerthern .. Oct. 1,267,641 1,356, : 
Canadian Northn. Nov.2t 51,52) 41,56) 855,890 646,52) Egyptian Delta... Oct. 10 6,381 2,56) 125.062 123,356 Illinois Central.... Oct 1,032,023 1,145,095 Al 
Canadian Pacific 21 33),200 323,69) 6.287,0)146 a, )90 Entre Rios ... Nov.2t 6,600 4.258 107,313 "81.023 Louisvl. & Nashvle. Nov. 7 176,616 184,00% ~ } B 
Kast Indian .. 21 105,490 61,400 2.115.856 2.044,733 G. Weat. of Brazil 2i 13,537, 11,210 382,22} 77,831 Missouri, Kansas... Sep. 474,349 499,701} Bi 
G. Trk. of Canada 21 127,64) 149,179 2.698.971 3 2 5) Inter. of Mexico 21 $197,499 161,740 2,317,150 2,933,440 N. Y. Central api we sania 9 0 
Gt. Indian Penin 21 82.230 83.3951.1 34 1,346,845 Leopoldina 21 20,671 «22,1031, 081,401 1,127,451 Hudson River’ .. Sep 1,634,063 1,807,.95 9/8 | 
Indian Midlani.. 1 12400 14725 250,919 300,521 Mexican 2 $113,309 167,30 26 670,700 3,155,109 New Orleans, N.E. Nov. 7 10,800 _10,¢ 1) Gi 
Madras & Southn Mexican Natnal. 21 $252,457 285,851 4,294,731 5,040,953 Norfolk & West .. Sep 501,169 599,192 || @ 
Mahratta .. Oct. 31 32.892 33,19 645,622 632,254 Ni trate Rails.* 1% =. 24,025 23 611 211,877 223,995 Northern Central. . Sep 296,543 255,00 
—— Central Nov.21 3,115 4,295 41,912 33,712 Ottoman 2 6,697 6,839 155,576’ 169,790 North Pacific...... et. 1,424,594 1,40,54- 
puth Indian .... ct. 24 22,852 17.829 399.793 331499 San Paulo. f 41,852 37,103 793,195 538,947 Pennsylvania...... Sep 797,652 921,950 oe 
Southern Punjab. Nov.14 4,553 6,95 81,583 135.435 Untd. of Havana 21 «15,050 »=—-:13.538 254,465 266,100 Philadel.& Reading Sep. 677,278 | 7 Oa ; G 
‘ORRIGN West. of Havana 2 5,538 4,474 127,355 114,056 Southern Pacific .. 8 ‘p. _ 2,096, 218 2,187,902 0 M 
Antofazasta(Chili) Southern Railway Nov. 7 222,782 228,241 >./%.0% 
and Bolivia .. Nov.22 21,033 2),789 1,033.776 9)9 69) AMERICAY St. Louisk&SanFran. Sep. £35,739 904,509 4,09 5% | 
B.A. Gt. Southern 22 83,198 75,955 1.599.618 1,417,055 Alabama Great Texas and Pacific... Nov. 7 63,971 _59 04 4927 941 4.2 
B. Ayres Western 22 38,2357 37,443 tte 693,436 Southern Oct. 23 23.593 23.923 239.526 283,749 Union Pacific .... Sep 1,482,918 1,399, 04¢ 591 5]9 1] N 
B. A. & Pacific . 21 73.3%4 62,293 1,457,510 1,162,299 Atchison Topeka Sep. 1,531,355 1,615,425 4.474,279 4,801,112 Wabash .......... Nov. 7 95,868 105,74 + || § 
. 1} U 
Two weeks. {| an 
——_ | — 
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THE ECONOMIST. 





November 28, 1908. | 


' British Electric Traction Company for the _week ended | 
November 20th amounted to £26,927 on a total mileage of 425} 
miles. Upon such of the lines as were working both last 
went and this year the receipts show a decrease of £149 
upon the we ek. 
Subjoined are the latest closing prices of the more im. 
nortant issues as compared with last week’s prices :— 
r “Making-up” 





-Closing Prices— Rise Prices 
— = or Fall Nov. 23. Nov. 11. 
i. snuenaknee seeee hte we ce + 2 ee Cee OS 
; | \) ee 3 - 
Caleta London Ordinary «++. 67 " 66 oo — 2 oe MH wn GB 
Great Central Preferred ...+++ ms ee at oe 2 ae = ee ~ 
ter ..-eeeeeres écee & ee Secs s« We oe 
| Greet Northern Deferred ..... be Ede Abe a 
y TD wcsccevesee eevee “os ee ne Zee “* 
Greet Sire and Yorkshire... 92 0. 89h ce — ELL GON. OF 
London, Brighton, &c.," A" ee 86} ee 86 oo tc Du SS 
London, Chatham, Arb. Pref... 66 ee Gh com § ec €6 oe 64 
London and North-Western .. 132 .. I31g «6 — 2 132 .. 133% 
j London and South-Westera * 134 - 133 oom J ip 1334 o 1S 
| Metropolitan Consolidated .... 37 ww «= ER ce — lb ce Shue STR 
| Metropolitan District ..-+-++. 129 ww «= 2B we we oe 1282. 133 
| Midland Preferred ......- eeees 62 ee 625 we — + — 
| Do Deferred ...--++++++ inane 55 ee 55 eo — 3.2 SS}. S6R 
| North British Ordinary..... 32g oe = 2K wes - we S2b.. SE 
North-Eastern —Consols .. 128% .. 128 oo — # oo 128} .. 129 
\| Syuth-Eastern “A” ..cerereee San ee 32 co 8. 32g... 32 


American Railways.—Tbe reaction which seemed to 
have come at last has made little impression on prices, and 
in recording the movement on the week it looks like more 
than a mere halt in the move upward. The week started 
with a distinctly dull tone, and trading touched very low 
levels. Steels were fairly prominent on the declaration of 
\Mr Carnegie that the trade could do without a protective 
| tarif. The significance of the statement would seem to lie 
‘inthe fact that it foreshadows an acute discussion on tariff) 
| revision, and the uncertainty may hamper trade. As it is, 
trade would seem to be rather on the decline, for in addition 
to the remarks of the Jron Age on the subject, the figures of 
the number of idle cars shows an increase instead of a decline. 
The dulness, however, gave way to buoyancy on the 
announcement that the Southern Pacific intended issuing 74 
million dollars of common stock, but the proposed Erie issue | 
of collateral bonds had a depressing effect. 


The following are the latest closing prices, &c., of the most 


'| prominent issues :— “ Making-up” 
-—Closing Prices—, Rise Prices. 
Last Week, To-day or Fall. Nov. 25. Nov. ll. 


| Armstrongs........ Qee-- Zee. 
| BritishElec.Tractn. l¢x.. Ilda.. 


'to recover some of their lost strength, but the promise has 
| proceeding from the Cape, the market has moved still lower. 


| exceptions, have declined since last Friday. 


| market displays irregular movements on the price of metals, 


| Tintos are higher. 


| Atchison Com. ..... eens. S-c Fee «a t @.. eee ee 
Baltimore and Ohio ....eeee+5 110 ee lll’ 1. + Jd... IQ .. 1093 | 
pili eens a cs. ME on Teas. oe ee 
Chesapeake and Ohio.......... 49 ee 484x + Bo Bev. See | 
Chicago, Mil., & St. Paul, C Stk, 1524 oo EE “ee ee (ce cg eee 

| Denver & Rio Grande Ord, Shs, S5G we a wet 2.2 WH ce TZ 

| Do 5% Non-cum. Pref. ..... ‘ 78 én Toe «ce © Occ Oe 
Brie Railroad Com, Stock .... re 34h ww OR a3t - 354 | 
Do lst Pref. ..... eeccaceccoe 4% .. 49 oo Bee Gece Se I 
Do 2nd Pref......... eoccccee 40 ee 39 com | 0g © ce BH 
Great Northern Pref. ........++ 1425 .. 1422 .. + 3..143 .. 144% | 
lilinois Central Shares ...... eo 350 ee 651 oo + 1 2 15k 2 148 | 

| Louisville and Nashville ..... « Alb .- 123 eo + 14..12235 .. 9 

|| Missouri, Kansas, and Texas .. 36 “a . ee ae eee | ee 

|| New York Central .... ..... 1184 .. 120 - + 1h... 1204... 119 

|| New York, Ontario, & Western 44h one 45 + Gee M.. © 
Norfolk and Western Common  &54 .. Wiz ..+ I wc B uc BH 

ee tanenaeccaensns > ae: Jane: a-ca ch ies ae 

1} Northern Pacific ......ccccces » Bee ca “BD. ee. ic. -sw av Dee 

|| Pennsylvania R.R. $50 Shares 664x .. Ce «* £1: Ca Se 

TE nee svvceccess eccccee FOZ oe TIZ op + 1 op Tike TB | 

| Rock Island Co. ........ | | eo Oe ee, 

|; Southern Ordinary .....cccccee ae 25g «2 + ee 25h... 255 | 
Do Non-cum. Pref.....ccccce 63 co 59h «+ — See GO .. COZ | 

| Southern Pacific .......eseeeee 20h oe 1222 oe + 2h oe 12*4 «. 1208 

|, Union Pacific Shares..... cooce 1386 ee 486ix «2 + of «+ 1884 .. 286% 

|| U.8. Steel Corporation........ 572 «. STR oe + Bee 58 oe 564 

| Do Preferrea......... ecococe «=SiSeS .. FR co— See DS «. UB 
WabaehPref. Stock ........ ee . ee 36h «oe + 1 we HY. 35S 


this week. The traffic statements do not bear out the confi- 
dent predictions that the Trunk line will soon see the end of 
decreases, for the figures of the latest return were werse 
|; than anticipated. 
\| Trunk quotations, which have fallen lower on the week. 
| Even assuming that trade will soon return to the line, the 
Shareholders must look forward to another bad_half- 
yearly statement of accounts. Canadian Pacifics are also 
\| lower, and have fallen back to 1So. 
}) in the Foreign group of any note. Mexicans have again fallen 
|, 0 a bad traffic. Argentines were irregular, but Brazilian 
| tailways are higher. 


|| 89me of the principal issues :— 
-—Closing Prices— Rise 


' Making-ap” 
Prices. 


Last Week, To-d*y or Fa)!. Noy. 23. Nov. 11. | 


Antofagasta Chili)&Bolivia(det) Wix .. 129) . — 5 . 133 .. 135 


First Preference ‘ ’ 
Second Preference ...... 95 oo ‘94 ‘ 
Third Preference..... ee 54} “ 538 . 
Meal and Quito....... ee 564 38 
1 rican Railway, Ordinary ., 25 os 45} . 
o First Preference ........ 115.2 Mx. 
| Nitrate cond Preference ...... 525 Six + 


| Sen Pasig’ 00000 segenve oot + 4.8 


|| S¥enos Ayres and Pacific Ord. J1x 103 — 14 .. 1094 .. 3 
quae Ayres Great Southern 1244 .. 124° oa = & ce L8G oe 182 
1 Central s Pacific <ocueeune cooce 182 ae «= MEOR ws — OE oe 1824 2. 185 
} Grana T FECNINE 22.2... 0000 1032 on §«=103H ne HO oe 1034. 1059 
| Trunk of Canada Oia... 222k Me w= bee Soe OM 


1 oo ION oc 
. ww Se. Se 
Zico SS oe S52 
wee SY oe WR 
Ssn Oe ee 
4ee LIS .. 116 
B oc Sat « SS 


t oe ee 
ee. 


' 
i 


Fie¢i i i¢ 


Poreign and Colonial Railways.—The Canadian rail- | 
way market has provided nothing of a very sensational kind | 


This has had a depressing effect upon | 


Ottoman railway stocks have improved. | 
he following shows the net movemeut on the week 1n | 


There has been very little | 


93 ». 9 s2— 3 ce 9h. 894 | Knight's Deep .... 


1045 


Miscellaneous.—The Miscellaneous markets have been 
enlivened by the activity in one or two sections. One of the 
most striking sections has been the improvement of Brewery 
stocks on the expected defeat of the Licensing Bill in the 
House of Lords. In the other groups the movements are 
few. Motors are weaker on the reports issued during the 
past few days. he only other movement of any note is the 
heavy fallin Hudson Bay. The decline on the land sales is 
more than likely to involve a decline in the dividend, and this, 
coupled with some forced selling, has sent the price down to 
the low level of 64, but a recovery, has brought the price up 
to 714. Gas shares are firmer, and a better tendency is 
displayed in Iron and Steel shares. : 

The following are the prices and vanations of the more 
active shares :— 


MISCELLANEOUS, 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week, day. Fall. 
Allsopp Ord. ...... 4 .. 6 ..+2 Hudson's Bay...... 74 .. TWlh..— 2h 
Anglo-AmericanTel 594 -- 59% .. eae lt .. lgy..— & 


Lon. & County Bank 94 .. 4% ..+ 4 
Lon. & West. Bank 53} .. 53; .. 


Brunner,Mond &Co 4{%.. 43 .. “de Lon.Genl. Omnibus 34 .. 344 .. 


Coats (J.and P.) ..  8y% 8} ..+7, Lyons(J.)&Co. .. 5¢§.. Six..- & 
Cunard Steamship.. 123 .. 123 .. . Meptn.Elec. Supply 5 .. 55 ..+ 4 
Eng Sewing Cotton 143.. 143.. .. P. and 0. Deferred..2154 ..2144 ..+ 1 
Gas Light, &c...... 100 .. 100j..+4 Vick'rsS'n3&M’xm 15).. lk ..+ 
Guinness Ord...... 355 ..355 Spiersand Pond .. 3... 3 ‘ 


Harrod’s Stores.... 44 .. 44 sa 
Mines.—The Mining markets have promised well at times 


never been fulfilled during the past week, and with selling 


This is particularly true of Kaffir specialities, which, with few 
The decline is 
seldom more than ;;, but it is pretty general, and has affected 
Explorations and Land and Rhodesians. Despite the reported 
sale of shares by the Premier, Diamond shares have relapsed 
with other markets, but the fall is only slight. The Australian 


and Broken Hills, Kalgurli, &c., are lower. Copper shares, 
however, are firmer. The market is being manipulated from 
America, but Amalgamated and Arizona have fallen, though 


SoutH AFRICAN, 


Closing Prices.Rise Closing Prices. Risé 
TRANSVAAL Last To- or . Last To- or 
Gop MINEs. Week day. Fall. Week day. Fall. 


| Be iccsccncecase . 3¢4.. 33 ..— gs Deep Levets (Con.) 

| AuroraWest United .. 44..— ¢y Langlaagte Deep.. 22 .. 2}..—% 
Bantjes Consolidtd. 14 -. 1g.. .. ModderfonteinDeep 13... lg ..—-& 
Boksburg........-. %+:+ ya-e— fs Nourse Mines...... 3 .- 2R..— gy 
EPAMEEM 20 ccecces 2.. 24 ..—% Rand Mines ..... » Gen Giese 
City and Suburban 13 .. 14 .. .. Rand Mines Deep... j.. y5-- 
Consold.Langlaagte 1.. 1 .. .. Robinson Central... 4+4.. 43 ..+ 4 

| Consold. Main Reef #4%.. ae Do Deep (New) ..  4yq.. 4y3-- «- 

| Crown Reef........ 8 .. 8% ..+ & Roodepoort Central j4.. ¢4.. .. 

| Durban Roodepoort 13... 14... .- Rose Deep ........ ae (Ge Ge. os 
East Rand Prop. .. 445.. 4..— ¢y ,Simmer&JackEast 43.. 4..— 

| Ferreira ..... cooee 15$.. 153... .. Simmer Deep ..... lygg.. 144. 4, 

S GEE vecneasseune 3 .. 22 ..— % South Nourse..... 2 a d 

| Geldenhuis Estate lf... ly; :— 4 , Van Dyk .......... lyn lgks--— 2 
CORO x cccccccns 1¢4.. ltq.. .. Village Deep ...... 2h .. 2y-.-- te 
Glencairn Main Rf. #4.. %4-- - Witwatersrand Dp. 4;5.. 44 ..+ 
Glynn’s Lydenburg 1#z.. 14%. 
Goch (New)........- lg .. 1%..— 2 Lanp, Diamonp, &c. 
Heriot (New) ...... 544... 5S ..— ga 

| SURENES c cccccccces ao Bes ¢s Anglo-French Exp. 1y4.. 12 ..— # 
SOMES ccccccvses i jt . .. Central Mining and 

| Kleinfontein (New) 23 249..— ts Investment ...... 358 .. MP. 

| Knight’s ........ -+ 3g + Sta-.+ ts Cons. Gold Fields.. 453... 433..— 

| Lancaster ....... © qae-— #y Do 54% Ist Deb.104 ..14 .. 
Lancaster West.... 32 +4..— ¢z De Beers Def...... 1249.. 1249.. .. 
LanglaagteEstate.. 22... 2g... .. DO BO cucccens 144 .. 149 ..+ 3 
Langlaagte Block B #¢3.. tf... .-- Do 5% Deb. ....16 ..16 .. . 
Luipard’ Vlei .... 1lyy.. 1gs..+ ty, _Do44% Exp. Deb. 92 .. 924 ..+ 9 

| May Consolidated... 14... lya..— ¢ Exploration ...... B.e §3-.—- ay 

| MeyerandCharlten 23 .. 24 .. .. Gen-Mng.&Finance 14§.. 13 ..— =; 
Modderfoniein .... Ligy.. Lty.. -. Goerz(A.)& Co..... 14 -o 1eg..— 4% 

Do Extension.... 144.. 14 ..— 4, Henderson’sTrnsvl. g.. $).. .. 

| BPMN cencdcedeseece y 24 cw ae. | eee ee eatepens 1s... 1 .— & 
North Randfontein 27;.. 2 ..— sy Jagersfontein (Def. 4g. a 
Porges-Randfontein 2g .. 23 ..— 4 JohnnsbrgCons.In, Iqy.. lgx..— 4 
Primrose (New).... 2ym.- 2rkh.. -- Do Estate........ Sse Bide a 
Princess Estate.... lyx.. lys.. -- Mozambique ..... © ee $.- 
Randfontein .. ... 123.. i3 ..—id New African ...... g.. °R ; 
Rietfontein (New).. 2¢.. 2rh..— te New Vaal River 
NobinsonDeVilliers 10 .. 94 ..— 4 Diamond ........ ie eas 


Do Randfontein.. 14... 1: .. 


OceanaConsolidted. ¢4.. #-. 
Roodepoort United 2fg.. 24.. 


Premier(Transvaal) 


“* 8 
Gallabary ..cccccsee : ae eee Deferred ........ $3x.. 93 ..—2 
| Sheba ........... - thee _teee -. 8.A.Gold Trust .. 3% .. 34..—% 
Simmer&Jack Prop. 2¢3.. 2t..— ¢ TransvaalCoalTrst 1¢%.. 14 ..— 
| Transvaal Gold.,.. 2}4x.. 22 ..— ¢y Transvaal Consolid. 25;.. 24..— 4 
DHERGEEY oc ccccces ae . | Trans. Est.& Devt. g.. 8... -. 
Van Ryt ......cc0e 4. See & 
| ee Main Reef 34... 33 ..— ft RHODESIA. 
Vogelstruis ....... « Be #. i 
West Rand....... - t-. _45..— %& Bechuana'and .... ye) | fate ty 
| Wolhuter Gold .... 344.. 3g ..-- ¢& British A.Chartd. ¢g.. ¢#.. -. 
| Worcester ...... ee 1g... [ge .+ ty Do5% Mort. Deb, 964 .. 97g ..+1 
Chicago-Gaika .... <“4.- the-+ & 
Eldorado Banket.. 3... 3. 
Deep LEVELS. Globe & Phoenix .. 174.. 14y..— x3 
| Lomagunda Devt... #3-. #£ ..—- % 
Crown Deep ...... 13] .. 134 ..— 4 |MashonalandAgney 44.. 4 ..+ 4 
| Durban Roodepoort 2& .. 2¢n..— sy Matabele Reefs.... fy. gh. -- 
Ferreira Deeo .... 4¢#x.. 472. . Rhodesia Copper... ya... 44 .+ 45 
Geldenhuis Deep... $3... 4% ..—- 3 Do Expl. & Devt. 13 .. lay ay 
| Glen Deep ..... «ee 2 .. lgh..— ¢ Do Banket...... SS 
Jumpers Deep .... 1#x.. lgg-. .. Selukwe Gold...... yy a, ce 
SENET oc wes -cccce Jgh.. 18 ..— 2d Tanganyika Cons.. 348. 4 ..+ + 
Knight's Central .. l#s.. 19 ..— ¢, WilloughbyCons... g.. @.. .. 
Aw. Syy..— fy ZambesiaExpioring 14... 14..—% 
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/ . 
errr EEE om anaes on — ————$—$—— — _ EE - ~ a i— 
CopPpER AND MISCELLANEOUS. | From this the directors distributed the sum of /¢ ace 
Closing Prices. Rise Closing Prices. Rise | being 14 per cent. for the half-year on the ordi: ur leben. 
Lest To. of Last To- or | ture stock, leaving £4,042 to carry forward. | tine sks - 
es . = dey. Fall i " Week. 7. Fall. | twelve mcnths from July 1, 1907, to June $04 cand | ae oe 
aconda......... ++ lOgy..+ yy Mysore (10s) ..... » 443.. Yar -- | > Re pe ee ee 
Sere tee, Sh.. oe .- RidveeeOmeer.. £.. 2c - | complete year’ s ee of mn combined rail te tee " 
Camp Bird ....... . #ix.. § ..+ 4 | Nundydroog ...... lys.. 14ax..+ gy | Tesults came out as follows: Gross earnings fine6 682 mi 
Cape Copper «-.... 84 .. 8 ..—% Ooregum .....0.0: a Bo .75, [enpeuees £111,155, leaving a net profit of £63,527, « os 
Yhampion Reef.... gy.. fhe. .. Do Pref. ........ lgy.. 19 +--+ 23 | the previous twelve months (as extracted from th " 
Esperanza ........ Sru-- 34 ..— dy Orsk Goldfields . fe-+ Tee +: | bet ] : “C 
Great Cobar ...... 4% .. 5tm..+ gh Rio Tinto......... : 14f°.. 75h «+ § | twocompanies before amalgamation) as follows: Gross carni; 
Mason & Barry (£1) 3... 3 .. .. Siberian Prop. 1g... 1g ..+ § | £184,405, and working expenses £120,048, leaving a prog: o 
, Mines of en a Speeches Copper.... 24 23 --—~ 8 | £64,357. The joint receipts thus showed a redt uct car 
mah OEM ceocsceseres MTA. CS oo BISIS ...cecccsese * * e- F > “ " 
Mount Lyeli (£3) .. 1h3.. 148... Troitek Goldfields. os | which 1s almost covered by a reduction of £8,893 in the working 
Mount Morgan .... 3.5. ee rai: ” ee expenses, the net reduction in profit being /8:2 oe. 
e Sys-2 Sie. t,  * ees - & é I ! I & £830. The balance | 
| of the net revenue account includes return from a 
WEST AUSTRALIAN. the £4,042 brought forward ; after deduction of the : oe 
Closing Prices. Rise Closing Prices. Rise | terest paid on the ‘‘A’’ debentures and ‘‘A”’ debenture ~ 
vast «=To- or Last To- Or / application of £8,614 to the renewal fun ringit ' 
; Week. day. Fall. Week. day. Fall. ee £ 60, Se teins ae - bringi the latter 
Associated Gold.... 1fhx.. lyh.. .. |Kalgurli .......... nn .. | UP 0 £27,0 ' atance © £25,255. his sum, in Arm 
AssociatedN. Blocks f .. 48..— 2) Lake View Consols #3 . B+ 2 | accordance with the scheme of arrangement, and with the supple. Brit 
year tee meg Sa ° 6} oe" ‘ — are ag eet r | mentary trust deed, dated December 27, 1907, bec: ime ‘din sib] n ng 
ulder Prop. Iyg.. 14§..+ roya Brownhill .. 3.. & «++ iin “R” siineetien. aR i Vitae he a 
Seon Deuter Par, ft P-5 DigmnelGaaia «... 1 .. Ub.-+ | the holders of * B debentures and * B’ ‘ deb venture s and the Cale 
Great FingallCons. %%.. 4%.. .. |South Kalgurli.... @.. _— .. | directors have accordingly distributed 24 per cent., less income. | E 
Ivanhoe Gold Corp 8 .. 8 5..— sy | tax, leaving the amount of £449 to be carried forward. This dis. Con! 
Ww A ‘ | tribution of 24 per cent. to the “ B,” together with the /5 per cen: Dor 
EST AFRICAN, | paid to the ‘‘ A,” is equivalent to a return of £3 6s Sd per cent. per Fra: 
Closing Prices. Rise Closing Prices. Rise | annum on the former ordinary debenture stock, against rcent |i {]for 
Last Last To- or | id } & for th ry oS ae k 
4 0- or 4 - | per annum paid on that stock for the year 1906 and for the half Kus 
' Week. day. Fall. Week. day. Fall. | Poo Tanuary to iu oh, seek. Wis Gapanditere on scot a 
Abbontiakoon .... .. <.. .. Fanti Consolid..... set ete J y C 3% 4907- ne expenciture on capital 100 
PROUD. ...cedecavacs 1#4.. 12 ..— »,| Gold Coast Amalgd. 1s .. 14..+ gy | account, other than on the new extensions, has been /40, 391, the e 
Akrokerri (Ashanti) 45.. «4.. .. Taquah Mining and | principal items being—fencing, £4,336; new coache pone ‘| Mor 
Ashanti Goldfields f.. t.. Exploration .... 3... 24 --- & | wagons £21,064. By ZL »£71305; new os 
British Gold Coast 43... 44.. .. | WaSSAU.......ccc00 S4.. hee eee : ‘ 
Broomassie........ &..  yg-.— | URUGUAY NORTHERN RAILWAY.—The report for the year New 
| ended June 30, 1908, states that the receipts for the year, exclusive || M 
3 C I ’ » €xclusive i 
| of the guarantee, amounted to £21,793, a falling off compared with \| New 
| the previous 12 months of £1,506. The expenditure was (18.21 Scot 
DIVIDEND ANNOUNCEMENTS. | and the net profit was £3,482. The gross total receipts, including Sou 
wa —__—— | the guarantee, were £40,816, leaving, after deduction of the expen- i} 
Dividend % per, =2  Corres- | diture as above, a balance of £22,506. After the p aymen a the | Wa 
| Annum. £2. pond'ng | interest on the prior lien and debenture stocks, / 10,44 ), and “ap 
‘ 7 Io ; Tr ee wa > Jari on — 
Company. Period. | To | 3 — | reserving £179 for income-tax, there is a surplus on the year’s = 
Interim) Final.| 58 | Year. | Working of £2,877. Adding the amount carried forward trom last 
a - nicoceaiil saeetiineaeaaamaaaaal ———— ——— | year, £1,775, and the sum of £3,666 received from the Uruguayan 
Bank of New South | Government, as mentioned above, there isan available ba 

i RE ene Half year) Sept. 30 Re 10 oe 10 ee f which the dire pr nd a distribut 
Bartholomay Brewery | £5,322, out of whic the Girectors recommend a distribution ol stat 

Co. (of Rochester) | 2 per cent. as dividend on the preferred stock, leaving / 3,322 to be ' 

Pref. Shares....... bie “ oe 48% | oe 6% | carried forward. in 
Broken Hill Proprietary . BANKING COMPANIES 

Block 10 Co......... ols a | ee 2s p.s. en 5s ps. | = , ; 

Broken Hill Wate aa BANK OF NEW sOUTH WALES.—The directors announce a 

SEER. .ccebeesees ee oe p-s. ee ee | viden > > e nt ner anny 
Bukit Rejsh Rubber Co.lHalf year! 7 12% s *s | div iden d on the capital stock at the rate of 10 per cent. per annum 
Cape Copper Co....... Half year. . |4sps.| i. 14sps. | for the half-year e nded Se} ptember 30th last. The sum of / 40,000 || 
_DoCum. Pref. ........ Half year ‘ .. | 4sp.s. | + 14s p.s. | has been added to the reserve fund, making it £1,600,000, and a | — 
= Pie Half year Sept. 30 vo | 60 40 -- | credit balance of £36,916 has been carried forward Cap 

Gold Mining Co.....| Quarter | Dec. 32 | 2s p.s. te 2s ps. | LONDON AND RIVER PLATE BANK.—The directors recommend || Llov 
Eastman Seles Co. of| | out of the available balance for the year ended September 30th || Lon 

Stock shape ees Quarter 10 | last a dividend of 12 per cent., free of income-tax, making, with the | Lon 
Fison (Willam) and Co..| Year Oct. 31 oe a ‘'g | dividend of 8 per cent. paid in June last, a distribut’on of 20 per Lon 
— Horse - scone ‘ } 6 ‘cent. for the year, placing £100,000 to credit of reserve fund, Lon 

states Co. ....... months ‘i 5S p.s it os aps. | fae a vedi cam wavalent fue and carryine 
Gessh Meether Soule £25,000 to credit of pension and bevevolent fund, and carrying | Lon 

tary Gold Mines .... Quarter ™ 9d p.s. oe ae 9d p.s. | forward £78,391 to profit and loss new account. o Nat 
Ilfracombe Hotel Co... a ee hes ws 3 4 | ROYAL BANK OF SCOTLAND —At the annual General Court o! Nat 
Interoceanic Railway of | Proprietors of the Royal Bank of Scotland (the Right Hon. the E 

Mexico (Acapulco to | Karl of Elgi Rewesinen tanne nok A8 - sport of the 

Vera Cruz), lst Pref.! ar o Vigin, deputy-governor, presiding), the report of the Par 

Stock ............. Year June 30; .. ee 44 es | directors for the year ending October 10, 1908, was aj proved, and || Uni 

Do “*B” Deb. Stock...) Year (June 30)... *- 7 7 | a dividend was declared for the half-year ending at Christmas next || §: 
London and River Plate | her f . oni r ne ak «os 

ae ae Half year Sept. 30 . | 24 20 24 at the rate of 9 per cent. per annum, along witha bi nus of I per | 
Luipaards Viei Estate | cent. on thecapital stock of the bank, both free of income-tax an 
- h oa Betning Oo. Half year os -- {1lsps. “ ‘“ The governor, deputy-governor, the extraordinary directors, and | _ 

ationa ank of Scot- | sar oe . Lalwes 4 i. “ ore re-elected. 

i chexuchiaensabds Half year! Oct. 31} .. 20 20 2 CI the ordinary directors retiring at this time were re-elected. ir | po 
Pathini Tea Co. ........ Half year Dec. 31} 5%] «. “s .. | John M, Howden, C.A., and Mr J. Maxtone Graham, C.A., were | F 
Sons of Gwalia..... 50.005 . |94ps es -- | Isp.s. | reappointed auditors for the ensuing year. a 
South African Breweries Half year 10 “ ne 16 | ‘ — 

oO s eri ; | | sh 
St _icele Reve : es, ; 8 MISCELLANEOUS COMPANIES. oy 
Tilt Cove Copper Go.) lass. TL |.) J) | CHAMPION AND SLEE.—The report for the period from the in- er 
Latte “ee 2 Dexa ee *- 2 % ** *° °- | corporation on July 19, 1907, to September 30, 1908, states that Soe 
nae aeons ed | the trading profit amounted to £14,966, and after crediting interest in 
ment Trust ........ Half year| June 30; 20 | 2. | ov «- | and transfer fees, £462, and deducting £2,577 for man igement | an 
| expenses, &c., £4,607, depreciation ot buildings, plant, cc , and | on 

| one-fifth of the preliminary expenses, there remains a balance 0! | : 


£8,243, from which is deducted £2,730, preference dividends Joy 


ti to June 30, 1908, leaving £5,512. The directors recomn id a ne 
Imes and oris. dividend of 6 per cent. on the ordinary shares, leaving a balance 7 





| to carry forward of £981. as 
| CONSOLIDATED TEA AND LANDS.—The directors announce 4 she 
GOVERNMENT STOCKS, &c. | dividend of 5s per share on the first preference shares ior the he 
SAN PAULO BONDS.—Messrs J]. Henry Schréder and Co. pub- | half-year ending November 30, 1908. Consideration as to = 

ish the numbers of wine am unting to £500,000 of the issue of ] declaration of a dividend on the second preference shares has been 1} bal: 
{2,000,000 § per cent. exchequer bonds ot the State of San Paulo | postponed until the accounts for the year to November, 3», 1 : I 
(Republic of the United States of Brazil), which have been | are made up. 18 Gow | i} tha 
acquired by purchase and cancelled. They also announce that | DORMAN, LONG AND CO.—The report for the year e: enced li 1} dor 
the half- yearly interest due December rst on these bonds will be | tember 30, 1908, shows a profit ot £171,540, which, wit® a i] Hi ft, 
paid on and after that date at their counting house. yeni aes oe from rep year, rg £229,353 avi peer | dir 
| for distribution t is proposed to set aside as provision for F* || | wei 
RAILWAY COMPANIES. demption of second pkaiane stock £20,000, and to pay 4 final 1] | sha 
ARGENTINE NORTH-EASTERN RAILWAY -—- The report to. dividend of 4 per cent., making 6s per cent. for the year. After | | car 
June 30th last states that the last accounts published were for the | writing off for depreciatic on £30,000, there remains to be ¢ urried i| | 4 
year ended December 31,1906. During the six months, January 1 | forward £64,710. The new electrically driven mill is ready =e | yea 
to June 30, 1907, the revenue results for the Argentine North- | start, and will be in operation in the course of a few weeks. The | | cre: 
Eastern Railway by itself were as follows: — Gross earnings | new steel furnaces are also nearing completion. The irect® Hi | rep 
£54.970, and working expenses £40,552, leaving a working profit | express confidence that these extensions will prove valuable ader | os 

of £14,388, The balance of net revenue for the period was /26, 367. | tions to the company’s property. if 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Profit, Appropriation. ‘ 
Balance After — Pprop aon a Corresponding 
| Year | from Pay- Vee Dividend. ’ Period Last Year. 
Company. Ending. | Last ment of Distri. ——— Carried to rename cena pune 
| Account. Deben- ji; Ordinary. Prefce, Reserve, Balance wy | pivi. 
ture ution ate Deprecia- Forward Profit Send 
it Interest. |“ Rate. Amount. Amount, tion, &e , 
i——— i fi. f £ | % a oe a oe % 
|| mank of Montreal ..-+++-++: Oct. 31 | 143,829) 402,259 546,088 10 | 295,89 | 205,479 44.71' 406.877 10 
| aan Bank of Australia Oct. 30 | | 5,957 15,003 18,9507 7,006 7.794 415€ 14620 7 
| Bf, Bank of Scotland...... Oct. 10 | 970,221 240,2521,210,473 10 200,00¢) 5,000 1,005,473) 254.057 10 
| OTHER COMPANIES. | | 
I] amiston Coal ..0.+-eerceece Sept. 30} 1,825 5,118 6,943) 5 2,600, 1,311 .. 3,032 
a : Be sin ston’s Tea j 
ae oe sales obi Sept. 30 | 1,377 6,222 7,599 3% 2,764) 3,800 ace S15 8691S 
nn ‘eylon) ‘Tes | | 
Caledonian (Ceyion) sees, Jane 30| 1,627) 902, 25091. m 1,920 | 609-2859 
|| continental Union Gas......| June 30] 7,846, 64,680, 76,426 6k | 51,300 14,000 .. | 11,126 66.727 64 
Homan, Long, and Co......., Sept. 30| 57,542} 119,041) 176,583) 64 | 81,873 .. 30,000} 63.710 170.392 7, 
Praser and Chalmers ....+++: June 3 | 88,740, 35,879 124619 8 | 30.240 50%, .. | 89339 .. be, 
Es cnsnusdaeqases seve] Oct. 31 1,838) 28,811) 30,648} 4 7,600} 11,400. 8,000 3.648, 14160 4 
Kuala Lumpur Rubber ......] June 30 2103, 5,127, 7,220, 3 ee on dll lO 
=p” Scottish Americar 
Trust Sera nee dees Oct. 31 10,044) 45,322, 55,366) 6} | 23,975 15,212 5,00C 11.175 48,800, 6% 
|| Morgan's Brewery ...++eeee. Sept. 30 1,847, 18,548 20,385) 2 | 2504 13,800) 1,000 2,981, 19,415, 3 
New a Sept. 30 736) 1,628 2,364, 3 923} .. 105, 1,336 233) 
, Zealand oan and 
MSiacntile iain June 30 132} 6492 6624 5 | 6429 .. | ., 195 64,004 5 
|| New Zealand Land Assoc....| Mar. 31 4,903) 16,101 21,004! 5 9,798} .. és 11,206 4,902 én 
| Scottish Investment Trust ..| Nov. 1 oe | 26,116) 26,116 4 9,500 11,876, 4,741. “ 
ine s j t- | 
So ae aan ae sesre,| Zane 30 | 14,167} 200531 34,200 5 ess). |. 65} ww | Cw 
| warwicks and Richardsons ../ Sept. 30 2,582; 29,165, 31,747! 7 14,636 15,000) ee 2,111 eo | ee 
| Zapiga Nitrate ......+-eeeee- Dec. 31,’07 304| Dr.6,411| Dr.é,10?' ea “1 - Dr 5,107 a 


Lae 
i= o 








STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of Ocrozer of banks which issue monthly 


‘statements of accounts :— 


Cash on 


Liabili- Deposit Cash at Disco’nts | ,,. 
ties to andCur- Miscel- oe ae ‘Cali and Invest- where en Miscel- | Tertar 
Share- rent Ac-  laneous, ome Bank of Short | ments. atated &o * ‘lancous. ASSETS 
holders. counts, &c. an; g., &e Notice. separately 5 
ee ee a! a — ar ee Oe ee Se eee ee ee ee 


— 7 
Capital and Counties|2,650,000 35,749,889 


594,486, 38,994,375 5,724,479/7,560,952 5,057,45 "| 


19,039,225 1,612 256 38,994,375 


MdepEs ccccccccvcss 7,171,600 73,996,394, 2,058,559 83,176,553 12,679,927 7,154,365 12022833 10,937,816 56.432,158 3,949,449 83,176,553 
London and County)4,036,910 44,962,618 3,794,614, 52,794,142 7,290,183,3,545,195 8,817,865 8 499,795 19,983,213 4,652,891 52,794.142 


Londonand S.-Westn.|2,000,000 14,349,077 


463,173, 16,812,250 2,154,597 1,169,750 4,028,189 on 
Lon. & Westminster|4,200,000 25,829,445 2,152,357 32,181,802 3,073,081/5,534,000 5,242,090 


9,411,564 48,150 16,812,250 
17,481,528 1,051,103 32,181,802 


Lond. City & Midland|6,459,205 55,501,400, 3,689,595, 65,650,198 9,140,554 7,655,220 8,501,617 6,387,857 29,124,445 5,060,705 65,650,198 


London Joint Stock. ./2,965,000 19,033,348 1,960,060 23,958,408 2,974,856 4,414,690 4,055,559) oe 
1,693,964 1,971,776 8,745,815 


8,655,927/3,604,84015641678 
4,700,224|7,318,434 4,404,003, 1,954,585, 14,359,801 2,265,820 35,703,867 


6 541,19617,150,550 6,195,275 - 


ME dasewevaws 2,116,310 12,514,605 1,524,644 16,155,559 
National Provincial o!| 
England........+ 5,350,000 58,260,539 619,193) 64,229,732 
eeu ce cae ces 3,614,043 29,685,875 2,403,949 35,703,867 
Union of London and 

DD sccens-dens 4,704,785 36,163,181; 4,692,611 45,560,577 


10,079,204 2,434,099 23,958,408 
5,746,000 16,155,559 


35,327,287 64,229,732 


20,276,047 5,599,509 45,560,577 








“E.C.” POWDER.—The directors have declared an interim divi- 

| dend of 1s per share, free of income-tax. 

PRASER AND CHALMERS. — The report for the year ended 
June 30, 1908, states that the year’s profit carried to the balance- 
sheet is £35,878, being £8,859 less than that of the preceding year 
This falling off is due to extra expenses which have been involved 
by the establishment of new lines of manufacture at Erith. Apart 
irom these extra expenses, the year’s trading has been very satis- 
factory, and business has improved in South Africa, although 

| Competition is severe. At Erith the new turbine shop has been 
| completed, and was equipped and put in operation early in 1908, 
although little material benefit could be derived from it for the 12 
months ended June 30th. The total cost of this important addi- 
hon to the works was about £60,000 up to June 30th. This business 
| 8 yearly becoming more important, but it involves heavy initial 
|| €xpenses in its organisation and a very high quality of workman- 
Ship. The directors recommend a final dividend of 4 per cent. on 
|| Me ordinary shares, free of income-tax, making 8 per cent. for the 
| Year, leaving £598 to be carried forward, and making a total 
| Palance to the credit of profit and loss account of £89,339. 
|| ILFORD.-The report for the year ended October 31, 1908, states 
|| ‘Sat, after making allowance for depreciation and provision for 
|| Goubtful debts, the net profit for the year is £28,810. This, with 
1] £1,838 brought forward, gives £30,648 for appropriation. The 
| “ectors recommend that £6,000 be written off goodwill, £2,000 be 
| aa it investments, and that adividend be paid on the ordinary 
| ~are capital for the year of 4 per cent., leaving £3,648 to be 
| Carried forw ard 


MESSINA TRANSVAAL) DEVELOPMENT —The report for the 
year ended T 


oo ‘eG June 30, 1908, states that the property has been in- 
|| “teased by the purchase ot the adjoining farm Vogelzang, and now 

















|| “Presents a total area of 22,400 acres, standing in the books at a| £108 5 ac 
Sostof £133,109. The total footage of development during the | and that, after payment of interest upon debenture stock, interim 





year amounted to 3,398 feet, and the ore reserves, taken on a con- 


| servative basis, are estimated at 27,782 tons, with an average assay 


value of 16.3 per cent. copper. During the financial year 1,148.80 
tons of 58.30 per cent. ore were sorted and bagged for shipment, 
as against 765.49 tons of 60.66 per cent. orein the previous year, 
but owing to the heavy fall in the price of copper the total realised 
is less than for the year ended June, 1g07. 

NEW PEGAMOID.—The report forthe year ended September 30th 
last states that the net profits for this period, notwithstanding the 
continued depressicn which has affected all trades throughout the 
world during the last year, show a marked improvement, and 
amount, together with the balance brought forward, to £2,364, In 
view of the prospective development and requirements of the busi- 
ness the directors propose the following application of the avail- 
able balance :— Payment of a dividend of 3 per cent. for the year, 
free of income-tax, writing off the expenses of the issue of deben- 
tures and carrying forward £1,336. 

SOUTH AUSTRALIAN LaND MORTGAGE AND AGENCY,—The 
report for the year ended June 30th last states that the net profit, 
after providing for interest on debentures, British and colonial 
income-tax, and depreciation on London investments, amounts to 

20,053, which, together with {14,167 brought forward, makes 
£34,220 to be dealt with. The company’s debentures, which stood 
at June 30, 1907, at £253,139, have been reduced during the year 
by £39,050. They have been further reduced to date by £13,465, 
showing a total reduction of £53,115 since June, 1907. The amount 
now outstanding is {200,024. The weather in Queensland has 
during the past season been decidedly favourable, and the com- 
pany’s stations have been exceptionally benefited. 

WALL PAPER MANUFACTURERS.—The report for the year ended 
August 31, 1908, states that the profit for the year is £190,216, to 
which has to be added £108,395 brought from last year’s account, 
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dividend cn preference shares, and income-tax, the amount avail- 
able for further appropriation is £228,744. The directors propose 
to pay a dividend at the rate of 4 per cent. per annum on the 
ordinary shares, to carry {60,000 to the reserve fund, and to carry 
forward { 100,016. 

ZAPIGA NITRATE.—The report states that from the previous 
accounts the sum of £5,554 was brought forward, out of which 
£5,250 was devoted to the first redemption of debentures, leaving 
£304. The gross trading profit for the past year, including transfer 
tees, is £1,462, to which must be added the above amount of 
£304, making £1,766. The expenses chargeable are £6,873, leav- 
ing a debit balance of £5,107 his result is due to the sales of 
nitrate made before the incorporation of the company at very low 
prices; to the large increase in the cost of production caused by 
the advance in wages, and to the unsatisfactory nitrate yield of the 
caliche treated. In consequence of the present high cost of pro- 
duction and the low price obtainable for nitrate, the board deemed 
it expedient to close down the maquina, which was done on 
October 31st last. 











MINING COMPANIES 


GREAT BOULDER PERSEVERANCE GOLD MINING.—The follow- 
ing cablegram has been received from the general manager :— 
‘*1,750 feet level. Since our last telegram the north drive off west 
crosscut averaged 6 dwts fora distance of 11 feet and for a width 
of 6 feet. Stripping on the east side in Block G (10-9), 203 feet to 
234 feet, 17 dwts ; 6 feet 6 inches on the west side in Block C to, 
188 feet to 213 feet, 1 ounce 2 dwts, 3 feet.’’ Perseverance Lode: 
700 feet level. Stripping on the West side in Block A (0-01), 
14 feet 6 inches to 63 feet, 10 dwts, 5 feet 6 inches. 

TATI CONCESSIONS.—The report for the twelve months ended 
June 30th last states that the Tati revenue account shows a credit 
balance of £2,805, which is carried to profit and loss account. 
Rent of claims has again decreased, the Tati Blue Jacket Syndi- 
cate, Limited, having abandoned a further number of their claims. 
Hut rents have decreased. Other items of general revenue are 
also somewhat less. On the other hand, the stores show a profit 
of over £9,000, whilst last year there was a loss of about £335. The 
hotel also shows a slightly increased profit. The debit balance on 
profit and loss account is £1,179, as against £1,336 last year. The 
suspense account appears in the balance-sheet as in 1g06 and 1907, 
and, although there has probably been considerable depreciation, 
it would be impossible at present to assess the amount. The Tati 
Blue Jacket Syndicate has gone into liquidation. The Durham 
Prospect Gold Mines, Limited, has also ceased working and have 
let their mines on tribute. The mining industry in the concession 
is now showing considerable activity. 


CRUSHING RETURNS. 
(For last calendar month except where otnerwise stated.) 























Tons 1 iaialdatlasi 
Siected. Gold Recovered, w 
MINE. o. — 
=a Caine 
Mill. Mill 5% Total — 
oF 
eer: Ozs. Ozs. Ozs. £ 
Battlefields (Rhodesia) ..! 1,770 1,771 362 375 737 ‘ 
Brilliant Extended (two 
IR oo oan ee onde 1,839 ‘ V) 6,400 
Carrington's United 74 14 39 
Forbes (Rbodesia) ‘Vera 
city Mine) ..2..0.- 260 500 104 77 18) 
Frontino and _ Bolivia 
(November) ..... .. - ee oe V) 8,7¢0 
SE EO vv acce 406000 218. oa sé | 298 (V) 1,lll 
New Ravenswood ...... 1,611 236 (V) £4,703 (V) £2,713) . oi 
Ouro Preto (Brazil) 5,960 . ss om 2,030 (V) 8,170 
Rhodesia Matabeleland 980 2,211 179 146 $25\V) 1,334 
¢ ial Gi 
Che Commercial Times. . 
THE CORN TRADE. 
Mark Lane, Friday Evening. 
Field work continues in the same forward state, and from 
all parts of the country no complaints whatever arise by | 


farmers in their labours on the land. 
with more frosts at night, would be most beneficial just now 
in checking any too precocious growth of wheat. Business has 
shown very little animation this week, but with no 
direction prices have been fairly kept up. English wheat, 
nly a moderate supply available in local districts, back- 
ward threshings, 


Colder weather, however, 


in anv 
in any 


with 


and less desire to sell than of late, has further | 


free offers | 


risen slightly since last Monday, and remains extremely scarce | 


here, whites, delivered up, ranging at 33s 6d to 37s 6d, and reds | 
at 33s to 36s 6d per qr, 504 lbs, according to quality. Imported 


dull, and the tendency manifests rather less firmness, 
shipments continue large, No. 1 Northern Manitoba, 
41s 3d, ex ship, 41s od, ex quay, being rather dearer to-day; 
No. 2, in similar positions, gos 3d and 41s 6d; No. 1 Durum, 
ex ship, to arrive shortly, 37s 9d; Australian, ex store, 41s; 
New Zealand nominal, in 


short berry, 


grades 


while 


absence of supplies; long, 37s to 38s: 
63 lbs Plate, 40s to 4os 6d, landed; 


1 sample, ex granary, 40s to 41s. The market 


355 to 


South Russian, o: 


> . 
308 3 


= ee 





| 


DS 
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. 
for flour remains firm respecting American as ie ee 
influenced by scarcity and high forward quota: WHICH are 
Minneapolis first patents, 30s to 32s 6d; Kansa< . Urrent 


29s 6d, both landed. Of bakers’ grades Iron D SESS, 298 t 


y 
i 


store. English steady. Town households NX ‘ae re - 
sack, ex mill, 29s delivered to the baker \ He ca ‘ae 
governed the wheat cargo market this week is ae 
showing some desire ta press their sales, wail ; : oe 
ally easier. South Australian and/or Vict 


a ; ' } ] Trlan, December 
January, changed hands at 37s; biue steam. arr: a 


Rosario-Santa Fé, 6114 
November 7th, 37s 714d. 
arrived, 

quest. 


Ibs, January, 37s; and dit ; eon 
Parcels of No. 1 Northern \face..” 


sold, 39s. Grinding barley steady 
Odessa, 21s, ex ship, 21s 6d ex warehous 


20s to 20s 6d, 


1 
} 
‘ 


sample, ex quay. English malting. 
fine and choice types, stil command full rat 3. 
this grain received poor support, and pri 
clined. of Balck 
November, 21s 1'%d, 20s gd, and 20s 1olsd:;: 
to Maize continues sparingly offered, and 
still very short, prices being fully maintained, : 
to arrive, 28s 6d to 28s gd, and landed ags 6d: 
Plate being held for 28s 6d to 29s, landed terms. | 
tions steadily held, but business proved quiet. La Plata ba 

bulk), by December 15th, sold, 27s 3d; ditto, loaded om va 
27s 4%2d; and Foxanian, November t1sth-December, 2 2 
492 lbs. Parcels of Odessa, half old, November. sold. =< 
Oats: Trade disappointing, and quotations rather wainet 
sellers, the market for imported qualities being weigh 7 *s 
competition of heavy English sorts. 38s lbs Black Sout 


€s were easie 


». a9 
Parcels pea, arrived, done 


21S. 


Sian, 15s 6d upwards, ex quay. Plate, 15s od, ex ship, 
landed. 4o lbs Konigsberg, in latter position, 15s u co 


pwards. La 


Plate, January February shipment, sold, 14s 3d to 4s 1! 

4 ‘ , ? . 4° 1A” 
Wheat: Cargoes to-day quiet, but steady. Walla-Walla, Noven 
ber-December, sold, 37s. Parcels of No. 1 Northern Manito} 
December-January, sold, 398; afloat, 38s 1old.  Rarussc 
62% Ibs, January-February, Liverpool, 35s 4'4d. Maize fn 


quiet. Plate, loading, sold, 27s 114d, tale quale, South 
Parcels mixed American, shipping, sold, 27s 714d. Barley 
Oats unaltered. 


Afri 


weak 


The following table estimates the home consumption of wheat, 
during the harvest year 1908-9, contrasted with 1907-8, 1906-7 
and 1905-6 :— ; 


1908-1909.' 1907-1908. 1906-1907 


1905-1%6. 
cwts. ewts. ewts. owe, 
Imports—Wheat (11 weeks to Nov. 14), 18,922,4€0 21,310,500 19.911,70€ 20,611,200 
Flour - ss 2,709,300, 3,249,700 3,644,50% 3,522.40 
: ; 21,631,7CO, 24.560,200 23,556 20C 24,133,600 
Add week ending Nov 21 — Wheat, 1,491,800 2,178,260 1,743.2 1,552,800 
BWIOGE hbk vecccssicceecceniosens 302,700 308,500 296,10C 50,800 
Total imports eleven weeks 23,426,290 27,046,900 25,595,500 26,037,200 
Less exports— Wheat.......0...-e00: 149,400 81,600 58,400 24,300 
Es ocavcesvunkssesseceeans 18,400 14,700 26,300 17,0 
WOR I eo oc cnsscsescs 23,258,400 26,920,€0C 25,510,80¢ 25,995,600 
Add to this the estimated sales of 

home-grown wheat ...........+eee- 11,981,70C, 10,135,500 10,848,200 12,993,500 
twelve weeks’ home supplies ...... 35,240,10C 37,085,1CC 36,359,00C 38,995,100 
Average price of English wheat per s d s a s a s d 
GURNEE a svecvenrccosvaceevee sees 31 10 34.7 26 3 28 5 
MN Me cinciacscnasnceseskesia | 7 4 7113 6 0: 6 & 

; bushels. bushels bushels — bushels 
Visible supply” in U.S. centres,bush.' 52,920,000 41,954,000 41,645,00C 35,957,000 
Do. do. in cWts..., 28,350,000 22,475,300 22,309,800 19,262,700 





COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold as¢ 
the Average price of British Corn (Imperial Measure) in the six 
weeks ended Nov. 21, 1908, and for the corresponding week 
each of the years from 1907 to 1904 :— 


QUANTITIES SoLp. AVERAGE PRICES, 


Oats. 


Wheat. Barley. Oats. Wheat. Barley. 

1908. qrs_bsh | qrs bsh = qrs_ bsh s d gs d s 4d 
Noy. 2..) 84,391 2 | 224,120 1)| 34614 5 31 10 27 3 17 3 
14.., 84,869 6 | 215675 3) 27,835 1 31 2 27 4 7 0 
7..| 85,313 4 | 208,092 4° 27,914 90 30 11 276 «=A 0 
Oct. 31.) 88781 0 | 202142 3 3068 5 208 25 1H 
24.. 93,244 2 | 197,205 6 | 52,021 2 20 11 275 «16 
17.. 105,461 6 166,337 7 32,484 0 31 2 27 6 17 0 
WP nick. 67,444 2 231,096 0 42,632 3 34.7 27 5 2 3 
1906 ...... 58,467°5 149427 0 28,666 4 26 3 “wii. 

1905 ...... 77,168 2 | 197,662 1 25,433 3 28 5 24 6 a 
Sl aaseae $1,359 5 177,969 4. 33,774 0 30 5 244 Pe 








THE IRON AND COAL TRADES. 


Conditions in the pig-iron market are a 
pi 


little 
es 
‘ 


week, with prices in some instances exhibit 
country show Pros 


The consuming industries in the 


a 











of wheat, 
» 1906-7, 


1905-1906. 


cwts, 
20,611,200 


5,522,400 


24,133,600 
1,552,800 
50,800 


26,037,200 
24,300 
17,0 

25,995,600 

12,993,500 


38,995,100 


bushels 
35,957.00 
19,262,700 
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— 


only drag upon the market is the 
Some buyers, however, are in- 


naracter. Perhaps the = 

, Syndicate question. 
Te iisregard this problem altogether, and to take a con- 
1s to the future outlook in the trade by paying more 
three months than for prompt delivery of warrants. In- 
jee " there is a tendency to look even further ahead, for it is 
als that the forthcoming year will be a more prosperous 


4 dent V 1eW « 


for 


} 
be 1évVea 


e than the present, but this optimistic view is not substan- 
ed by orders. The hematite trade is rather dull, and prices 


wank. which especially applies to the East Coast, where 
hands are now underselling producers, with the result 


prey? is asked for mixed numbers, although makers demand 
on re Stocks of pig-iron in the public warrant stores 

tue to increase. To-day’s Glasgow prices Cleveland, 
ad ie month, 49s 11%¢d three months; buyers, 4gs 4!2d 
a _ 49s 7d one month, 49s 11!2d three months; sellers, 
ws gd cash, 498 7'%4d one month, 50s three months. Market 
onety, small business. Turnover about 2,000 tons. Connal’s 
| St res to-day.—In Glasgow : Scotch, 1,000 tons; Middles- 


ro’. Standard, nil; hematite, nil. 
Our Middlesbro’ correspondent’s report, dated Noven ber 20th, 
Pig-iron: Prices are rather better in sympathy 
| with higher quotations for warrant iron. Otherwise there is no 
demand. No. 3 


ro’, NO. 3, 102,733 3 
is as follows: 
| improvement in the legitimate Cleveland 
| G.M.B pig-iron can be bought at 49s 6d for prompt delivery 
There is still a good deal of hematite pig-iron in second hands, 
| ard until this is absorbed the price for prompt iron is not 
ll likely to advance. East Coast mixed numbers are 56s 6d. 
Makers are not pressed to sell, and ask higher prices for for- 
ward delivery. There is practi- 
|| cally no change in prices, but prospects are considered more 


Manufactured iron and steel: 


| hopeful. Steel ship-plates, £6; steel ship angles, £5 12s 6d; 


lip-plates, £0 
| {7, all less 2% per cent. 
1} ~/ , 
|| Business is very quiet, and although there is a good deal of 


n st 7s 6d; iron ship angles, £7; iron bars, 
| 


Steel rails: £5 15s net. Iron ore 


| re uncovered for forward delivery, consumers are holding back 
\| until the y see better prospects. Best Bilbao Rubio iron ore 
| so per cent. iron), 1§s 9d; Gellivare and L/K Swedish iron 
grade 


|| ore (60 per cent. iron), ‘*“A”’ grade hematite, 20s; “C” 


‘leveland, 17s 6d; ““F” grade basic, 17s 6d, c.i.f. North-East 
Coast ports. 

Our Glasgow correspondent writes:—-Business on the iron 
|| market this week has been active, not to say excited, and prices 
| have made a sharp advance. The dealings at some of the 
| sessi ms have totalled to over 15,000 tons; and it has been 
| noted that the chief buyers of Cleveland for the three months’ 
| 


On Wednesday, 


i 


position were representatives of London firms. 
when quotations were strong, and iron was difficult to secure, 
| it looked as if operators were in for some sensational develop- 
ments-—-the short interest manifesting nervous anxiety to cover 


| —but to-day there has been a slackening down of speculation 
| and reflectively in values. The undertone may fairly be de- 
| ° ° 

scribed as hopeful as to the future, but the immediate prospect 


|} Is somewhat clouded by the 


outlook, the persistency of the rumours that German 
offer for shipment to British ports—but which are 


uncertainty of the Continental 


discredited in 
at ALU ill 


well-informed circles—and the steady increase in 


public stocks at Middlesbro’. In the past three days the accu- 


| that a Glasgow house, which is not favourable to a forward 


| 
' 
| 
| 
i} 
|| Movement, has obtained control of a big quantity of makers’ 
| 
| 
| 


? 


ation there has reached to 3,700 tons, and it is reported 


iron, which will find lodgment in Connal’s yards. In the last 
day, . : 

‘ay or two there has been an expansion in the local demand 
|| Doth tor Cleveland and Scotch irons, consequent on the placing 


* some respectable naval work for the Government with Clyde 
etic 


sflpt ulide 


rs and on the hope held out that by next spring a 


Sows hee dans a . ° . : : . 
|| ‘urther Ceparture in that connection will be witnessed. Scotch 
| Makers advise that consumers are anxious, in numerous cases, 


ntract for requirements over the first half of 1909, and, 
t meeting the inquiries to their full extent, they are 
ling liberally, but at advances of 6d to 1s a ton on late 
ivotations. The export demand for Scotch 
§ od. But the actual conditions at the moment in all steel 
and iron manufacturing sections are not satisfactory ; far from 
t indeed. Specifications are hard to get, even against con- 





irons continues 


inéry in this district is standing idle. 


ronworks } 


have not turned a wheel since last Saturday. In these 


protective nature—as against possibilities—than the out- 
real improvement in the legitimate trade prospect. 


: I i al 
i The warra: 1 ‘ ome 
| he warrant market closed this (Thursday) afternoon at 





THE ECONOMIST. 


being in store, while reports to hand from the | 


Several malleable 


| ~-Umstances, it is considered that the business referred to, | 
doubtedly of a general character, is more of a specu- | 
i 
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498 6'2d cash, 49s od one month, and sos 1'4d three months 
prices which represent an average on the week of 8d at 

The Zron and ul Trades k v writes as follows respecting 
manufactured iron and stee] In the finished iron and steel 
trades complaints are still rife ncerning the paucity of new 
business, and also the absence of specifications relating t 1- 
tracts already booked. At the same time, it cannot be denied 
that, while there is yet ample room for much-needed improve- 
ment, some classes of material are now in much better demand 
than they were only a few months ag le a distinctly hope- 
ful view is taken of the future Prices f shipbuilding t aterial 


show no change on the week, but are well maintained. stee! 


ship-plates in the North of England remair it Lt Sheets 
and hoops in this district, however, have been redu e 1 in price 
Many of the rat] mills are now well employed, i the general 
quotation for heavy steel sections is still £5 rss, although 
£5 10s appears to be the minimum. A better cd d for it 

bars is reported from some quarters, and /7 is the fzure quoted 
in Middlesbro’, while in the Midlands the basis gquota- 


tions of £8 for marked and £6 2s 6d for unmarked qualities are 
unchanged. 

There is practically no change to report as to the condition 
of the coal trade. The volume of foreign shipments is well 
maintained, but the inland demand is woefully slow, the sli 
industrial revival which has recently taken place not having 
yet acted on the market. The weather is still too mild for 
the development of the house coal trade, which is nothing near 
as active as it ought to be at this season of the year. Prices 
generally exhibit hardly any change. 

At Newcastle the market for best Northumberland steams 
continues to be lacking in strength, and exhibits very little 
activity, despite fairly good bookings ahead. Other classes of 
steams are easier, buyers experiencing little difficulty in se- 
curing terms. Durham gas sorts have hardly changed, best 
qualities being steady in tone, but seconds are rather irregu 
as regards value, although selling mairily at last week's figures. 
There is a more active business in bunker and best coking 
sorts, quotations being maintained. Quotations: Best steams, 
1os 9d; steam smalls, 5s 3d; best Northumberland unscreened, 

coking 


gs 2d ; bur er 


gs; gas coals, Durham, ros 3d; coal, gs to os 6d; 


coking smalls, 8s gd to nkers, gs to gs 6d; best f yundry 
coke, 17S od. 

Business in the South Wales markets has been more active 
during the week, but there is plenty of coa 
shipment, and the pits are pouring out a large daily output 
All this tends to prevent best steams from 


value, they remaining at about the same level as last week. 


l on hand awaiting 
7 
i 


appreciating in 


The demand for house coal has been very slow. Quotations: 


Steam coal, large, very best, 14s 3d to 14s gd; best seconds, 
138 6d to 13s 9d; ordinary, seconds, 13s to 13s 3d; drys, ras od 


1 


to 15s 3d; best washed nuts, 12s 6d to 13s; seconds, ros gd to 


, 


11s 6d; best washed peas, 1os od to 11s 3d; seconds, 9s 6d to 


10s; smalls, best, 7s 3d to 7s 6d; smalls, seconds, 6s 3d to 6sqd; 
smalls, inferior sorts, from ss 3d; patent fuel, best, 15s to 
15s 3d; bituminous coal, households, best, 17s to 18s; 
seconds and other sorts, from 14s 6d to 16s; No. 3 Rhondda, 


larcge - } Y 
large, 17s 6d to 18s. 








THE COTTON TRADE. 


LIVERPOOL, November 27. 


Estimated 


good spot demand this week. 
sales, 62,000 bales, of which s0,gs0 bales are American, 2,600 


There has been a 


bales Egyptian, 5,820 bales Peruvian, &c., 1,650 bales West 
ndian, & zoo bales African, and 250 bales East Indian. f 
lian, 700 bal Africar 1 280 bales East Ind Of 
these 2,000 bales are for export and speculation and 60,000 bales 
€ bal re for export and speculatior 1 ¢ bal 
for the trade. Imports, 149,502 bales, including 134,795 bales 
American, 12,524 bales Egyptian, 1,083 bales Peruvian, &c., 


} : ‘ ? sdiar ee : sles 
329 bales Brazilian, &c., 173 bales West Indian, & 598 bales 
a 
i 


East Indian. In Sea Island descriptions a considerable busi- 
ness has been done at unchanged rates. In East African rather 
more business has been done West has been neglected. 


? 


Quotations are raised I pornt. American continues in fal 


t, and quotations are raised 1 point. Peruvian, in rough 


rts an increased business is reported, but the quotations of 


A fair 


the medium and lower grades are reduced 1o points. 





business has been done in smooth, and quotations are raised 4 
points. In Brazilian an increased business has been done, and 
quotations are raised 5 points. East Indian has been in limited 
request, without quotable change. in fair 


request. and lower grades of brown are raised 


quotations of the 








~ 
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ay to \, and the higher grades unchanged to yg advance; upper a (I) ‘Compared with _Previous Years.’ r 


\\ 


advanced #. Joanovich and Abbassi unchanged. Futures |=” | 
are 3 to 8% points higher, closing steady :—November, 4-91} Price, Cerrenponting Dens | F 
November - December, 4.77; December - January, 4.76%; lev. eee tesin | : 


26, na, 


January-February, 4.76% ; February-March, 4.77; March- April, 1908, 1907. 1903. 1905 
477%; April-May, 4.78%; May-June, 4.79; June-July, 4.79; a 
July-August, 4.78; Gapeeitdabeaben, 4.73; September-Octo- | sd sd sdsq —— 


- , : . Ra tton—Middling Ameri t j c i sd 
ber, 4.6744; October-November, 4.62%4. Egyptian futures are + Coin —Miaaing Good tairbrooukaypinc perth ots Gs 619 G17 475 “6g 
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. . : 09809 9 mo. 644 
4 points higher for the current month and 2 to 6 points lower | Yarns—32's twist ...........0++..perlb 0 & 0 10) ; 010 0 8f oan 08 | 
for other positions. — Wawelt ..........-.6..-perib 0 8k 0 lu: 9 102 9 9: 9 St 2 9A | 
— 60's twist (Egyptian) so neeee Ib 0 133 0 198 0 164 6 15° 5 . 
8g 4p | 


aieademaiaaati 144816 416 3 16 


Same Period Same Period | 36: sn, sbirtings, ,76 yds, 19 byl3, 32's sand 715 614 ¢ 





iR 
| 
| 
_ CURRENT PRICES.—THURSDAY. ; in. Printers, 116 yds, 16 by 16, 32's and Some 95 ou 
| 
































Zsi\¢ | 1907. 1906. PD occcccececccecoccccsocccccccese ls 8 15 4 15 6 15 1 14 lob12 10 
Descripticns. sic | Se |} ve 38-in, ditto, 38 yds, 18 by 16,,0lbs...... 710 8 6 8 4 8 Teas 104 
leigsigia | s| £ G Si Sic SF : 59-in, ditto, 374 yds, 16 by 15,8tibs .... 610 76 74 7 61] Hs : 3 
(Sif S€/2 °F (K £'2S = S SA! E | * American cotton being quoted in decimals of a penny (; 
O'2's |S Ble 'A OB a = raat October 1, 1902, we give the prices at corre oa — +? ite nt fr tn ‘ 
Amesienn. alatailaiaia aiaia aiadia in approximate decimal! equivalents. + Nominal quotations. © 2° 
Bea Island........perIb ..|..  ., 14 15 18h 2... | 20h «. ++ 16 
Plorida ditto............. .. | 9% ll La} 154 .. | -- || 12 ee | — 
Ord GOLM MidGMMF GULM am G OoLMG mM | THE WOOL TRADE 
Amerioan ............0. 3°96 4°37 4:88 5°08 5°20 5°56 5°38 582 656 5°61 6 33 | E 
Brazilian, Mid MF Fr, GF Gd Fne MF Fr. Gd. MF Fr. Gd. | 
Pernambuco, &¢............ 495555 591 .. .. 649710 .. 603,649 ., “eed 
— seenesesenecesovns| os [SE Eee, ov | oe eee Ee es 610 Oe | Our Bradford correspondent writes:—The spurt of the . 
BERIDG ....cccccccccecs! oe : 490 555 SB .. | -- 649 710 .. | GUS ONS | fortnig as tH , soit a ee 
wy JOS pepeebennenee Ipodl Buber betens inher eal peed >t: 7 - Beal bt o fortn ight has culmi rate 1 in the sale-1 om in Coleman Street 
Maceio ...........0.06. «+ 490555 586 .. .. 649710 .. | 604 648 | The outsta nding feature of the sales so far i s the re th 
Maranham ............... 485 550 5°81 .. |... 635696 .. | 6°04 6°48 | topmakers are so utterly bare of stock that hey are pa aed 
Egyptian, ali so f wasty and feric SCI r i. S 
ei oe | oe 8 | 8 | Of Fm) -- 8% 30h .. | 8% 110 a : yo ( Penaet4 a” I inferior Ges ripti - prices sh 
Upper ........ ccvoccccce! oo | oo | 6k | Tah; Sab, OB || oo | Sze ME | 82 > g4 | the ee oe oe ‘ tis not spinners who are 1 O rs 
Smyrna, Greek, &c, .... «. | ++ «| ee a 1 ee oa Loe 1 66. DB oe. b6e bos up. [hey did their buying last month, and are satisfi . 
West Indies, &o. | look on. They can atford to wait till the new w ee \ 
Tahiti Sea Island ......) 02 | +s oe jee | ee | oe | oe | oe | oe | oe | oe |e ore freelv But the topmakers must ¢ +} wil ee 
Peruvian—Rough ......,.. | +» .. 74C 8001015 ..  .. 1200 .. | +. 8°70 | ri ly. t tl pmak must face the ordeal of making 
Ditto Mod. Rough ....| .. | +» 65 6°80 7°65 .. 9501100 .. 645 $35 | delivery or of paying differences, and the latter is not popula; 
on ugeoeene] os 5°19 5:54 — a _ 6°32 = ne we oes | in this market. Meanwhile English wools move slowly. thoush 
itto Bea Island......\.. | +. 84 8% i ~ | 1231354 ' .. | coun ces are up eichte mee oe aol cee 
IIE enn nd 5. | ne | hye Lee bce tow (OME) 0c [PEERED | COs FOMONS Ste Sp egemeepence & tod. 
Eest Indian. GFrror Gd. F GFneS'fn ror Gd. Fne rar |Gd. Fne 
Surat—Mac.G'nd Surtee| .. | ..  .. | 488 Sgu,.. ' -. | .. | Sh) «| ee | 6 . 
» Broach) :. 4g 4j 445 4¢a:. 5k. Si Sth :: , SPs 58 COLONIAL WOOL. 
Sawginned Dharwar...) 443 435 43... | . oo || 440 5 | 2. 1 OZ | Om! .. ON . 
Bhownuggar.......... cn 4gh 4gn 4h 4th. Ste SHR ER dg ae (FROM A COR! RESPONDENT.) 
M.Gin’d Bhownuggar 455 444 455 4% 443... 0 4th 4th 4th fe Not seldom in the past history of the colonial wool trade has | 
Oomrawuttee, st . ay 48 4 at a oo || 4B 43 4 4% a a | it been shown that there is truth in the old adage, “ Nearest th 
oO. ee ee +. 3 8 oe +. 5 + ss 78 9 } rt ¢ fern y ae T¢ Cons 1 a? 
: M.Gin'd Oomra,No.i 44 42 446 48 49):. 48 49 5.0 48 4) 5 chur h, furthest from grace Up io a few weeks ago few 
No.2 ..|.. 42° 44°48... ../48 4% «2/48 4% | those who make it their special business to watch th ur 
Gin'a Khandeish |. 44 42 44 46 .. 4h 4e 48 4y a i of the market seemed to anticipate an advance in th al 
BOBO ccccccsocces ose] oe | oe | ce | ce | oe © i} eo | ee . “* anv class of colonial woo anet of ofl, anmatentic. « ies 
4 M, Ginned Comptah .. SS ee ee er ee oo | SEG! oe oe : : nial : 1. Least of all, appat wale | Dieta e ihr 
f ONT ccnscneses-ol ce toe 1) SE) os Lond oa |} oo | SB) so thos | BES ae an advance anticipated or foreseen by Australian selling brokers 
ee Seinde congerecceeucose St) +. 3g 38 Sg... Ste SHR. SH 4ze | or their allies in the leading Commonwealth newspapers. 0 
- achine Gin’ Scinde .. .. 32.3 4d, -. ee Sea ee | es | Ste | the contrary. when the mai] } 1 tt k left. Mell 
i OE OE 34 3g 34) Sk Sg 3k See Ste Ste Ste SH 4n, and Svydnev ¢ = r oma ates nda : aa eee mere a 
; Machine Ginned Bengai ip 1 | Se 32 34 44 34 4¢s 4py 4sy sae ovdne growers were ; still being urged t realise their 
Madras—Tinnivelly .... 45 4% : oc | oe | co || Sle SH... || SA ' GR! .. clips in the various Australian seili: u 
y ra Fy >i I g g 
_ Western...... 4m. ee | oe 43 -- 4% «. | prices were low, there was not the f an : 
i I: nsanmenbac’ Noz jigs 43 co | oc | 498 Nol - Nol 5y% rise in the immediate future! Nor hor 
‘i Coconada Red. ........ 68 oe hoe | ow heed oe . o | oe | ee a tae ce aa ee ‘ : ne 
ee who write market reports for leading West Riding dailies much 
S - _ ee more jreccien 1 . : > ofty a } Sitinay i 1 
| Imports, Exports, Consumption, &c. or =e pce Market day after market day they it 
November 20 readers that wool was dearer than tops, and tops dearer than 
4 = — - or | yarns, and yarns than pieces. All the time, howe shrew 
} 1908 1907 ec, | and malthy eninnere ae 1 ely f sh +t - 
i chen cae Bales. | id wealthy pinn rs were buying largely of _b th the ra 
Imports Weekending Nov. 20 112,071 .... se vee Te Bewrwes and tops, whilst manufacturers were b § tarpely 
# From Sept.1 ...... 734.965 .... 800,225 .... — 65,260 | both tops and varns. Several of my rres] od its infor: 
Exports Week ending Nov. 23 eee “ eee a I Seat tiiciier wees liv ee > anmaenl etl ae : 
‘ From Sept. 1... a. SR . ~ oo) eee See ny SOTEROG SOk SOVORS RAMEN SONMERE S 
Consumption Week oy Nov. 78,777 sees i os , Boss Ou. Ideniy the effect of these large spot and forwa | 
From Sept. eS  ~6h||l 849,874 .... — 235,947 purchases was felt in the Bradford market, and prices ran aw , 
Stock ecececccoccece ecvccece 485,920 eoes 644.570 .... — 160,459 from the pe ssimists, and before he I resent [ OY } n auctio! 
The imports for the week ending November zoth amounted | opened it was evident that the trade was about to witness an 
to 112,071 bales . and the quantity of American cotton reported at all-round rise in values of considerable magnitude Once more ha 
sea for Great Britain (including cable advices to date) is 325,000 | it has been shown that the only safe course for a consumer t 
bales, against 330,000 bales at the corresponding period last year. follow is to buy wool when it is at a low price, however bad 
senses igecntenaadanentntneancaneasa | the trade outlook may be The advance in Coleman Street 
| t : . ° « 4 alla ati : a 
. ; seems t ry from about s § per cent., and 1s sou rtant 
MANCHESTER, November 26. tee ae eee 2 ee ee 
Unsatisfactorv conditions have prevailed in most quarters of in some qualities that one cannot help thinking the rise 1s 
eemasrgs w Gpeage--secgeccseneligmeclt mp ‘eperinentc agg lose 4 “ = | somewhat beyond what the improved trade outlook justifies. It 
ur market during the past week. A small turnover has tran- | 4.0044 .., . ee ae ae Saad ter. 
1 it th v ; ] A ] a he ; SIOUIG Nol be forgotten that soon after these a 5 ue j 
spired in both yarn and cloth in odd lots, but buyers are in no | ina: ae, , 1] gs i Beier H. 
mood «o place orders of anv weight. Shirti 1¢s have been in | minate, the Christmas holida; S will commence, and MNMeGhals' | 
ee re ee Ch core, a { ee S f " ae c’ “| thev are well over the January sales will begin, for which, ace 
e request for ina, and the inquiry for pan increas- | “4 : . oe ; oe tan 
cence e : i pe 2 cording to present appearances, the arrivals will be very larg 
ng India offers, as a rule, are unworkable. The minor } sh: “sl 2 fea] goat little retro- 
: rae om ; In this connection it may be useful to make a little ret 
arkets both East and West have not giv« much support. | .,.,¢ . : co ; . Afew lect. veri 
. } lot} } oe : j Specs. Not longer ago than the first week in May last, vet} 
Some makers of printing cloths have done rather better, but | ;: a f ra ani ’ Dp 8 ot the almoat uf 
ie Bee ee ee eee large sales of f 40's tops were made at Bradford at the aimost | 
the limits of shippers remain very low. Only a quiet business , : . l'o-da 
“ 1 ' } ; “8 : precedentedly low price of Sd, and even a farthing Ie “ca 
has been put through in home trade fabrics. American yarns | , ; mer cent.! | br 
for h e use have been in fair request. but user: illindinia there are no ‘selle rs at less thé un r2d, or a rise of 50 px! it 
ot arin ly A little ! 5 1 Sa ha: 0 wen er Saas | This fact of itself is one which should suggest caution, ane 
paringly s nore business as come roun I x r . 9 ; . * “ : | 
Pee See ey : me Found in export | advisability of making haste slowly. Just now there is ua i} 
descriptions. Bolton varns have hardened in price with an in- a > +t caine ual blegrams ar 
ee eat . ” nag ee , loubtedly some excitement in the market, and Cabiegrams @ 
creased inquiry. Thread manufacturing firms have offered | ;_:, 1 1. n and River Plat | day 
business. but at prices not now acceptable to spinner | being exchanged betwixt the -Ausiralasian and Kiver fis'’) ; 
ee : % ™ ’ pone ET pecan | markets, and the various consuming centres he n the ; tls \ 
____{I.) Comparative Statement of the Cotton Trade. | nent, and in the United States, which tend to increa Aa 
R ees | itement. Prior to the opening ot the present Austrail i} 
init Previous Weeks in 1908 | season, it was said that a bear rai i had been organis¢ | elke 
Oy ene een nereeneE for / : S . . mime 19] nd Nev Hy ese 
t Nov. Price, Price, Price, Price, Price, | ~ rd to depres values in the Cor awealth ae | gta 
26, +Nov. tNov. +Nov. 1 Oct. 4 Oct. markets. Ihe scheme, if ever entertained, was ev Gem : 
1908. 1. 12. 5. 29. 22. with so much danger that it was soon abandoned, but : i 
OO — -  -  - — a pn ndor aa tae 1] classes mer i 
8 a s da s ad s ad s a sda i ane ibtedly vary heavy forwar : a f e hetwe 3 i) a 
Raw Cotton--MiddlingAmerican.per!b 508 507 4:99 502 500 495) 2a cr ssbred tops, al id I do not see much differs riage tere 
Yarne32 er ee ae S : Bt 0 7H 07s, © 79 © 72 | bear raid and large speculative forward sales, in te th hig ll 
arne 52's twist. ........ceeeeee- per 5 C 82 0 88 O & fact o ’ . is now said that one reason for the 5 oy 
— 40's welt .............0-.-.perib 0 && 0 8 O 8 O 88 O BE O BE a. : as n the market. It - ner _ a _ : ; 1a to the fact that jj “ia 
=, Bes twist (Fgyption) .-..,-per tb 0 15 0 15) 0 15$ 0 134 0 133 0 153 dvance some qualities show in J.ondon 1s cue to fs 


32 — 116 yds, 16 by 15, 32's 


soe, Seeing 76 ‘yds, ig ‘by ig, 32's and 


; : these forward sellers, feeling the ground giving Way a 1 
4814 8 14 8 15 0 15 0 15 © | them, are rushing in to secure wool and cut their toss "®™ 


3 813 8 13 140 14 0 14 0 
38-in. ditto, 38 yas, 18 by 16, 10 ibs. ecoee| 7 


atters are no worse than they are. ; 
080.8 Philosophers and poets have observed that ~ as 48 
3)-ia. ditto, 574 yds, 16 by 15,8} 1bs .... 6 0.9 O17 ' hav 


mounted in delight, in our dejection do we Sink #5 ° 
cscs sees unennenensesemsseeteimmematemmtttagstatscmsnicmmsesncsecnssteii ACO ’ | 
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the course Of prices in the colonial wool trade during the | ic 
oe nths with its rises and falls is another illustra- 








eXists in Sydney, the 


ile. Were it not that no wool-se lling brokers’ associé 

















j lass a 1: of this maxim, for it is said the same operators | granted. In the I. - an c Pasi ———e Se anes ae 
of th € ndon 1 where the prompt ts als 
z been Is at the highe st pr int and bears at the lowest, | days, no rebate whatever d ; n pavm satin: taal "b f 
te they are now turning bulls again. the ex] iry of the prompt.’ 
gust sts, amwenandi At the time of writing no settlement of tl lispute has been 
The aspect of the market has c »mpletely changed since the arrived at. Gen tally, the attitude of th elline beokes : 
. of the last sales, write \lessrs Chas. Balme and Co., in commended. I'he buyers are too much inclined to adopt a stand 
rae dated November a2t During the interval, a keen | and-deliver style of act I not alw remarkable for 
78 he revailed by private treaty for all sorts of wool, | S¥avity. Dalgety’s m pilat f shipments fron 
holders have b unwilling sellers in view of the favour- | July 1st to September 2 tot 189,406 bales for 
prospects for the public auctions, and the quantities sold Australia, against 163,638 bales for the corresponding period of 
‘means reflect the volume of demarfd. In the manufac- | 1997; and 119,638 bales for that of 1906. New Zealand shi ents 
. fetricts quotations for ‘tops’ have gradually hardened, | for the same period amount to 36,102 bales this year, against 
che result of th " American PreSidential election as well as the | 25,441 bales in 1g07 and 23,098 bales in 1906. 
‘wlement of the Lancashire cotton strike having had a favour- 
‘| cle effect on th urse of business. In the sale-room, com. | LIVERPOOL WOOL SALES 
: 3 2 1 genera > wh le American buyers are com- | Messrs Seward and Melly. of Live ‘ . 
gy fre for the better lasses ot gteasit , such as lor g- | under date November 25 —There is a str ot 
1Q 1 wools in gat condition ; their operations | activity in the wool market, and | $ in ne 3St 
— 1 to superior lots o1 medium quality greasy Cross- show alt advance ranging from ¢s up to 1s Pr ce Our t 
is, Merinos s in average at prices 7/4 pel nt. above | series of public sales for the year commenced the 17t! 
se current at the close of the previous series. On the best | and closed this evening. East India was in good ? 
mein the GOVANCe CO8S BO Cheon § per Cee. but for] from the home. Continent, and Amerian Ss, al es 
' L iult ts oO bing le igth top-makers are | advanced 5 to 714 per cent. in good and med und 
iding eagerly, and paying figures fully 772 per cent., and | yellows, while lower classes were fully 10 per cent ; 
metir re, above the October level ; faulty ots Of Short | pared with September rates. 5,850 bales are estimated to 1 
pie, how ver, ar x une what diffi — of sale, and show 1 | been taken for America and 4,850 bales for the Continen Ch 
reciable 1mprovement. G Si<asies are in request f0rF | withdrawals were much less than usual, only 2,220 bales I 
america at from 5 to Io per cent advance, — on era ellaneous woois Oporto sold very freely at an average 
unts t : Sats deluc de dee aati Ge ee eee eee other classes about 5 per ce dearer. In 
. 80: 505 6) See ee. eee 2 lots offered the lothing wools, Peruvian was only in moderate demand at ‘4d 
m aes 17 ce ta “ ke oe Bre Pe per lb advance in merino on September rates, while other sort 
for the J erl 1 trad soid well lit ctober, and the sults — aan , ee —— . = } a « 
the , not show mote than say ¢ per cent. advance Z = = 4d p ri > dearer. G easy hil a ] i 
a a oa % folline satin al Giak obemiiael J and long wears are in oe nand. 32,302 bales all were tfer 
vever, i ught af by Yorkshire buyers at prices | ,- — ‘ — ; Se ee = waenete a ae a8 OF Pee 
in improvement of from to to 12% per cent. Coarse on eee wget te a ee me Peruvian - em 
ig an = ’ ‘ to 12!4¢d per lb for merino, 8'sd to 934d per lb for No. 1, 6%d 
ties also sell well at a rise of trom 12/2 to 15 per cent. | per Ib for No. 2, and 6'%d to 6%d per Ib for grey, 457 bales 
ng slipes, fine sorts rule from § to 7% per cent., medium 7!% sreaae Chili scale ai Minti af J ik Py steals Ih 22 by j Pp; 
nd coarse 12% per cent. dearer than at the close of |°.-., . +, ee 1788 7 ih. sect. i. Sere Se 
October series Values for scoureds have also rallied one pint = sae pe ot and a  Stenie J are aa 
ply, and may now be quoted in average ro per cent. dearer, 334d per - “— a ee a a 
t being st p unced on the coarser descrip. | *©#°°" will be held ; De ember aaa aud he encom an 
tition of Gest Adsinem wntl an tue ciieed ten January | 1sth. _ Alpaca keeps very firm with a moderate busi- 
of snow-whites and scoureds, which have sold | P&°5 COMMS: NED OS: GOb See eee ae ee eee 


ent of about s per cent. on October final rates, 
greasies which have appeared in the cata- 
ised an advance of from 7% to 10 percent. In 








] 
we quote Super snow-whites, ‘4d to 1d per lb dearer ; 
} } I -< 


ites and scoureds, i to 1d per lb dearer; combin 


: td to 3 d 


clothing greasit ; 


we 





AUSTRALIAN WOOL—DISPUTE BETWEEN BUYERS 
AND SELLING BROKERS. 
(FROM OUR OWN CORRESPONDENT.) 
Melbourne, October 
2son has opened at Sydney, Brisbane, and Adé 
aide, and the results of the sales so far have about answered 
expectation Most descriptions of wool have been well 


A 
ot 
Te 


fil 
mpeted for at the recently current prices, but inferior wools 
ave met with a poor reception. The Melbourne sales have not 


, 
f 8 s 
~ - = 
+ 
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mmenced owing to a dispute between the selling brokers 


ing 


fair average and 13%2d to 154d per Ib for 1 ; 

at r4d per lb, 37 bales Chala at 1od per Ib, 45 bales Callao at 
21% per Ib, and g4g bales inferiors. A public sale of Buenos 
Ayres sheepskins was held on the 6th inst., when merin 

fine crossbred showed an advance of %d per lb and low cross- 
breds steady; since then the latter may be quoted ‘“d per 
higher and other qualities %4,d per lb in sympathy with the 


Li 


ince in wool. 





NEW ZEALAND WOOL SALES. 


83 bales Tacna 


ad. 


The New Zealand Loan and Mercantile Agency Compan 


imited, have re 
t the wool sales held here on 2sth inst., 4,863 bales 


sived the following telegram from Auckland 
wert 


fered, of which 4,439 bales were sold, the average pri 


crossbred being as follows: half-bred 


' 7 


alised for greasy 


ne 8d, medium 7d, coarse (40's) 64d, inferior 5'4d per Ib. 





get 


The following isa list of the London Colonial Wool Sales, which 


the tas tad ’ ; commenced on Tuesday, November 24, being the sixth this year:— 
the buyers. The official statement made on behalf of th = ’ 
ng brokers is as follows: Sale 7-Number of Balk sold- 
de a ; ; “ ‘ Date. Sale Pmpt. To Home To Foreign 
The practice it this market has been to sell ol on a SiX | Nov. Selling Brokers. No. Dec. Buyers. Buyers. Total. 
Ys’ prompt, with a discount at the rate of 6 per cent. per 24 ..Buxton, Ronaldand Co...1 .. 8 .... 800 ...6 300 ...- 1,100 
I navy ne oupleve ew - Eel cnendeen l 1,400 1250 ... 2,650 
on nts made prior to the expir f th rom! th C. Balme and Co. : R 66 «oe ace 00 .... 1,250 .... 2,604 
Sie Cities tute ae, ee prompt, the Du Croz, Doxatand Co...1 2. 2. eee 1,650.0... 3550 2.2. £200 
jj “@ximum period being five days. The banks recently notified 1 7'98 





7 } 25 
hey would not accept for negotiation bills of 


‘ing signed prior to the arrival of the vessel in port. As this 
1 rtain conditions restrict the buyers’ operations, 








‘ 3, 
..Jacomb, SonandCo, .... eo «6D hcwen. RD tent Qe cena 
Hi. Irwell amd Ce. ccowcsecd ce ce cece BR cere 


w 








wo 
os 


ets agreed to extend the prompt to 14 days. Shortly COFFEE 
re the arrival of the main body of the buyers their com 7 
| Mitte in d that they were prepared to recommend in the (FROM OUR CORRESPONDENT.) 
ihe it the 14 days’ prompt being agreed to by the selling HAMBURG, November 25 
ead oa : m8 on - tne pg 7 ee oe ee be _ The market opened the week under review with a s mewhat 
de age REE POStOS Of Seven day s. In response to| ¢rmer tone, which could only be accounted for by, the fact that 
| the ing brokers offered a 14 days’ prompt, with a dis-| «here was less pressure to sell, as no increase in the number of 


rate of 3 per cent. per annum for a maximum of 13] 
sal being more workable and, in their opinion, | 
Upon the arrival of the main body of the buyers 

Was not only declined, but the previous proposal | 

n, and a demand made for a 14 days’ prompt, with | 

period “Thi. _ rate of 6 per cent. per annum for the full 
ae us the selling brokers could not see their way to 
ee he position therefore stands as follows :—The selling 





j “ts are willing to grant a 14 days’ prompt, with a discount 
sue Tat tI 2 ner < . 7" . 
; € Ol 3 per cent. per annum. The buyers, on the other 


: = mand a discount at the rate of 6 per cent. per annum, 
+. Mtimated that they will not attend the sales until the 
‘ter has been settled to their satisfaction. It is understood 

similar terms 


buyers base their demand on the fact that 

hte mn » oe . C 
oar d in Sydney. It is, however, a matter of common 
“GQ 


' 

| 

| : 

ge that the discount concession, which comes entirely 

ll vary. POckets of the selling brokers, imposes upon them a 

te ‘ous burden, for the reason that the money received in 
‘ at a time when large funds are always lying | 












“The Mixture of Matchiess Merit.” 


PLAYER'S 
Navy Mixture 


Sold in Two Strengths: 
MEDIUM, 4:4. per oz., 1/6 per } Ib. Tin 
MILD, 54. per oz, 18 per j 1b. Tia 
JOHN PLAYF® & SONS, Nottingham, will forw Testing 

Sampies post tree to apy ants mentioning tars paper 


he Lyperiel Tobacco ¢ tf 
Great Pritain and Ireland), Lt 




































: 
| 


962 Sage 


pa GB yh gt epihe dike Sars 


Ry 


aT ON IE ROP! RO nny 








1052 


































































































tinue liberal, it is statec that planters are chary of putting their 
coffee into the market on the prevailing basis, and also stated 
that there is a large aean interest in Santos It cannot be 
denied that these reports had some influence early in the week, 
but later consideration has robbed them of effect. If the pre- 
sent receipts do represent a full movement the query is 
pones: how large would it really be if unrestricted? and, further, 
if there is a short interest in Santos, how does it propose to cope 
with the large supplies constantly coming to hand? There have 

also been reports a gain in circulation unfavourable to the crop, 
but still no evidence forthcoming of actual damage of moment. 
Meanwhile the aie on the spot continue abundant, and 
consumers in the local market and the interior refuse to depart 
from their nservative policy : result, the week’s busi- 


sug. 


cc as a 





ness has again been of limited dimensions, but with the opening 
advance generally maintained. December 28, against 28 last 
week ; March 2734, against 2714; May 2734, against 27% ; and 
September 2734, against 2714. 
SUGAR. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, November 25s. 
: rhe firm tone with which the market closed last week was 
still in evidence when this week opened, with evidences of a 


in which export buying was notice- 
able. The improvement was sustained by the new estimate of 
the German fabricants, which reduced both figures of acreage 
sown and of the root yields from their October estimates, and 
the demand came forward on a somewhat broader scale. The 
fact that weather conditions had resulted in the reopening of 
internal navigation, where previously interrupted, also helped 
to swell the demand from interior points. Sellers of raw were 
more reserved, and refiners who had to face the firm market for 
their raw material were also naturally less disposed to meet 
buyers. There have been a number of bids from England for 
granulated sugar, but pitched on such a low scale that the filling 
of them has not been practicable. The weather reports have 

le helped the market, after having, owing to their 


on the whole 
early mild character, somewhat checked the firmer tone during 


fair demand in the market, 


~ Fn Ce ee ee ee eee eee eee ee 


the first two or three days. The later reports show that condi- 
tions are likely to add to the quantity of frost-bitten roots and 
thus affect the ultimate outcome. Crop reports from cane- 


RR IEG: INN BRN i EM I 


growing countries have varied so little that they have bee 

quite without influence on the market, and far as these are 
concerned there does not appear at the present time much 
probability of them proving a disturbing factor. The 1 atter part 
of the week the market has ruled decidedly firm with an upward 
tendency, the demand for home consumption showing some im- 
provement, and purchases on foreign account being more in 
evidence, some of these said to be for the large speculator, to 


whom previous references have been made. Final prices show: 


December 20.80, against 20.70 last week; March 21.15, against 
21.10; May 21.40, against 21.30; and August 21.70, against 
21.60 rhe shipments last week amounted t =,540 tons, In- 
luding 4,950 raw and g,310 refined to the United Kingdom, the 


rts were 10,950 tons, le cks at 23, 


1S last week. 


‘ avTING + © n ' n« 
ry aving Sti Sto tons, against 


30,100 ton 








FOREIGN AND COLONIAL PRODUCE MARKE1S 
For Reports of To-Day's Business and Public Sales see “ Postscript.’ 


Mincing lane, November 27. 

SUGAR.—There was no new noteworthy feature to record in this 
market during the week, actual trade being conducted quietiy, but 
an absence of any undue pressure of supplies tended to keep values 
at a steady level. Nothing striking occurred in the statistical posi- 
tion, and with regard to European crop estimates, only a slight 
alteration was made by fabricants from their previous forecast, 
Germany being raised to 1,981,000 from 1,978,0co tons. American 


stocks were depleted to the extent of 20,000 tons. Raw kinds 
slow. To refiners, firsts. sold 1os 3d, and seconds 8s 1ogd, both 
f.o.b. terms. Total visible supply amounts to 1,920,000 tons, as 


compared with 1,850,000 tons at same time last year. 

Home Kerinep.—A fair demand was experienced at full rates 
Tate’s No. 1 cubes sold at 18s 6d; No.2. 17s gd. Of pieces, mid 
to good yellow quoted 12s od to 13s 6d; whites, 14s to 15s éd. 


Fine granulated, 16s 9d; standard, 16; 44d; No 1 crushed, 
16s 104d; No. 2, 16s 74d; Lyle’s No. 1 granulated sae 74d ; 
No. 3, 158 74d; yellow crystals range from 148 Gd to 148 10 kd, as 


to make 


Fi eonY REFINED. Cubes sparingly offered and steady, though 


quiet S.R., prompt, 14s 44d; S. and T., November-December, 
148 ia. aaaeaa! s, November-December, 14s 23d; F.M.S., 14s 14d; 
R.A 148 3d; T.T.D., 148 3d; A.S.P., 14s 3d; C.Z.R., 14 48 3d; 
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buyers or in the extent of their demands was noticeable. The | S.Z.G., 148 144; P.G.R., as iel: and Say’s, prompt. ;, 
quotations were nevertheless marked up 1% pfg, and where | terms. Lebaudy’ s granulated, prompt, 138 0d, f.o.b.. Pare 
purchases were made buyers had to pay the advance. The | crystals, prime ‘dry white, prompt, 11s 9d, f.o.b., Danzie 
actual business done was small, but there was some switching granulated sold guietly, prices, however, being fully s 
of pa sitions, mainly from December to distant months, with | for all positions. Ready first marks sold, 12s to :25 43, 
September, 1909, the favourite. The reports from Brazil were | ber-December, 12s to tzs ofd; January-March, 125 21 

of a somewhat more encouraging character, in spite of the fact | August, 12s 44d, f.o.b., Hamburg. P 
that there were some lots of Government coffee previously Beet.—There has been a moderate trade passing at 
bought in Havre being offered for resale, and suggesting that in | rates. November sold, ros 3}#d; December, ros 2 ee 
that quarter more Government coffee was being quietly offered March, ros 54d to tos 5d and 10s 53d; May 
These offers were lower than current quotations here, but ap- | ros 74d, 1os 8d, and ros 7$d; August, ros 94 to 
pear to be absorbed, although not by consumers, without | 10s 9$d, f.o.b., Hamburg 

affecting the spot value. Although the receipts in Brazil con- CANE- GROWN ruled quiet, and prices easier at 


bags crystaliised Demerara partly sold: fine, 17s; 
2,000 bags Surinam bought in, also bags San D 
Privately, 800 bags Surinam done 15s to 153 


® 
227 


| Demerara and Trinidad, 15s 2d to 15s 9d. 


1906. 

Tons. Tons. Tons. — 
| Imported ............ 164,040 .. 169,020 .. 181,550 . - 156,210 
| Delivered ........e06. 163,060 . - 170,110 . . -+ 165,350 | 
Stock .....2000+M..00 22,140 16,320 .. 18910 .. 16029 
Stock U.K. .......... 63,020 .. 61,430 .. 53,320 |) 67849 
Cane, jaggery, percwt. 9/0 .. 8/3 .. 80 ., 73 
Java afloat .......+00 11/44 .. 10/7k .. 10/9 ., 96 
| Beet, 88%, f.o.b....... 10/33 . 9/34 .. 910 ., 33 

RUM in quiet request on former terms. 

GLUCOSE.— Prices were reduced in the early part of the week 
since which a fair amount of business passed. English and 
American now 12s 3d. 

COFFEE.—Fair supplies were catalogued this week, and passed 
off with a generally quiet tone, prices favouring buyers Fas 
India: Neilgherry, bold, 53s to 548; medium, 52s; peas, 54s 
Coorg: bold, 54s to 55s; medium, 5!sto 52s; smalls, 50s. Sheva 
roy, bold, 53s 6d. Colombian: fair to good, bold greenish, s5r-¢ 
57s; fine bold, 61s 6d; medium to good middling, 48s O ss: 
bold rough greyish, 50s to 52s 6d; damaged, bold grey sh, sos 
New crop, Costa Rica: fair to good bold greenish, 625 6dt 
68s 6d; medium, 50s 6d to 528; peas, 60s to 7os. uatemala 
(new crop): soft greenish, 515; medium, 46s 6d. Ecuador: | 
medium, 48s; peas, 54s to 56s. Mexican: good bold brownish, 
548; medium, 48s 6d; faded greyish, 453 6d. Nayassaland © fair 
bold greenish, 50s 6d to 53s; medium, 45s to 47s; smalls, 39s 6d 


| steadier, 


Imports and deliveries of sugar into London since ] 
to the 21st inst., with stock at latter date :— 
1908. 1907. 


to 44S ; 


middling brownish, 42s; good middling, 53s 6d. 
peas, 38s. Maragogipe: bold, 74s to 8os ; 
Unwashed Dumont, quay terms: bold, 42s 6d; 
39s 6d; smalls, 35s 6d to 37s 6d; 
peas, 36s 6d to 45s. 
but rather quiet. 
March, 253 44d to 25s 6d ; 


very small, 33s 6d 
The market for future delivery 

December done, 24s 6dt 
May, 25S gd to 26s; 


| to 263 6d 


Imports and deliveries of coffee into London since January Ist | 
to November 2ist, 


with stock at latter date :— 


1908. 1907. 1906. 

Tons. Tons. Tons. 

Imported .......... 33,250 .. 57,600 .. 33,000 
Delivered (home use) 13,690 .. 14,030 .. 14,000 

| Export ......e0+--- 17,400 .. 21,280 .. 27,900 
Boek ccccccccccce BST .c BAD .. 14,170 


{ 
} 


SANTOS COFFEE. 














3d, and: 


fair bold greenish, 
Washec 
medium, 52s ; peas, 
medium 38s 6d 
to 
ha 


»} 248 
24S 1 








1] 


September, 


low middling, 44s to 463; fair bold brownish, 51s, Jamaica 
| good to fine bold colory, 68s 6d to 7os ; 


Is; loW 


> & « 


345 
s been 


Y 
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1905 
Tons. 
42,110 
13,890 
39,040 
24,100 


The London Produce Clearing House, Limited, supply the 
| following quotations for good average Santos coffee :— 
Nov. 21. Nov. 23. Nov. 24. Nov. 25. Nov. 26 Noy. 27, 
1030 1 0 10X2 30 10 30 230 103230 100 23 1050 2H 
am. p.m. am. pm. am p.m. om. pm am pm, am Pm 
sdsedsd sd sd pao dsde to caded 
Nov. 24 9 24 6 243 243 24 3 24 4424 44244424 9 sae ate 
Deo. 24 104 24 104 24 74 24.9 24 74.24 9 2 24.9 A 10425 1424 1085 0 
Mar. 25 7425 6 253 254425 3 25 4) 25 44254425 6 25 9 2 7) 1 
May.26 0 25 9 25 74257425 9 25 9 25109259 2310}26 1:26 1¢% ¥ 
July. 26 3 26 14260 260 6 0 26 ld = ane 0 %6 3 26 € om < 
Sept 26 6 2% 6 63 63 26 4426 6 26 4426 4426 6 269 HID HN 


Contracts for 73,750 bags Santos coflee ee —. the week 








COCOA.—In auction, moderate supplies expe ie iced ow 
demand, and values were a shade easier. 1,664 bags Cey! ru 
sold: fair bold red, 76s; medium, 71s 6d; native, 473. 524 ~ 
Trinidad, only a lot or two sold at 62s. 147 bags Grenada: fair t¢ 
good red, 55s to 58s; pale, 51s 6d. 105 bags St Lucia, fair 
fine, 56s 6d to 59s 6d. 166 bags ee: good red, 553; 'aif 
palish, 52s 6d to 53s 6d; ordinary, 503 to 518 6d. 94 ba amas 
lair pale, 50s to 51s; clayed, 545 87 bags C a: 
85s 6d; fair, 52s. 100 bags Venezuelan, 66s. 179 bags Guayaquh 
few bags Caraquez realised 603. 244 bags West Coast African a 
bags Java, 178 bags Costa Rica, 66 bags Carupana, 100 | mei 
Iahia, 25 bags Tumaco, So bags Cubar, and 353 bags >! eee 
retired. ; ce 

TEA.—Indian offerings this week totalled 46,000 packages on 
good demand prevailed at firm rates. Pekoe changed ae va 
to 119d; broken pekoe, 54d to 119d; Sas, 1s 4}d to 13 Ofc, Pew 
souchong, 4c to ofd; orange pekce, 5 53d to r1gd; fin a 3 ne 
1s 334; broken orange, 7d to 1s; fine, 3 "1d to 15 6 as ee oe 
2s o4d per Ib. Ceylon auctions amounted to 20,000 Pebor 
which sold with good competition at full to dearer rates. °°" 


common to fine, realised 5d to jd; broken pekoe, 


| pekce souchong, 5d to 8d; 


orange pekoe, common 
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uid: broke +n orange, common to fine, 7d to 1s 4 per lb. sais! 
} hina black partly sold: Kintucks, 944; Ningchows, 
souchongs, 43d to 6d; Monings, 43d to 4¢d. 1,456 
green China partly cleared : gunpowder , 8d to rs ofd; 
|| -hun-Mee, 1s 24d; Moyune, ts 24d; Foong-Mee, od to 11d; Sow- 
| | Mee, 4d to 73d; “good to fine, 103 to 1s 24d; young Hyson, 4d to 

-id per Ib. Java sales totalled 2 2.970 packages, which were accorded 
fair support at steady prices. Pekoe sold 44d to 7?d; broken, 5d 
.o8d: orange pekoe, 73d to 1s ogd; broken orange, 5}d to ojd ; 
wood | to fine, 11d to Is 19d; and pekoe souchong, 6d per lb. 

* RICE remains steady, though quiet. 

TAPIOCA.—At public sale, 760 bags flake were offered, and a few 
penang sold 1dto 13d. 58 bags medium pearl retired. 778 bags 
seed pearl, few Penang, 12s to 13s. 

$aGO.—In auction, 244 bags small, and 60 bags medium retired. 

ARROWROOT.— 196 barrels St Vincent were catalogued, and 
attr PEPPER.—Market steady, but quiet. Singapore, fair, 
spot, 376d | January-March, 3d, c.f. and i., delivered weights. 
I tn auction 20 bags Singapore offered and bought i in. 11 bags Ceylon 
90 


kages “ 
4fd to 04 oF 
packages 8 


Gir PEPPER.—In auction 39 packages Singapore were offered 

| and retired. Privately market ruled fully steady, though quiet. 
‘| Singapore, fair, spot, 49d; January-March, 42d, c.f. and i., 

\| delivered weights. 

PIMENTO.—260 bags offered and retired. 
|| CLOVES.—At public sales 19 cases Penang retired, also 79 bales 
‘| Zanzibar stems. Privately market for Zanzibar proved quiet. 
'| March-May delivery, 5 7-32d; January-March, steamer, 4/2d, c.f. 
and i,, delivered weights. 
|| CHILLIES,—In auction 25 bales Zanzibar retired. 105 bags 

'| Mombassa, few sold, 43s 6d. Without reserve, 190 bales ditto 
| changed hands, at 26s to 30s. 60 bags Japan retired. 
|| CANARYSEED.—50 bags Spanish bought in. 
|| NUTMEGS.—In auction, 54 packages West India nutmegs sold : 
1 64's, 104d ; 69's, 7d; 80's, 54d to 54d; 85's, 5$d; 97's, 43d; 117’s, 
| 34d to 4d; 120's, 33d to 4d; 130’s, 37d. Seven bags kola nuts, 
iad torjd. 17 packages West India mace sold, 1s to1s 5d; broken, 
} 1opd. 38 pack wes Eastern nuts bought in. 29 packages Eastern 
| mace, few 1s 3d; broken, 9d. 15 cases wild mace retired. 
| CINNAMON.—At public sale, a good inquiry prevailed for worked 
kinds at firm to stiffer rates; unworked, slow, but steady. Ceylon, 
worked : firsts, superior, 1s 4d; fair to good, 11s to 1s 3d; ordi- 
nary, 94d; seconds, superior, 1s 3d: fair to good, rod to 1s 1d; 
ordinary, 8d; thirds, fair to good, 9$d to 114d; fourths, fair to 
good, 8d to 94d. Unworked: Firsts, fair, rod; seconds, ordinary 
to fair, 73d to od; thirds, fair, 7d to 74d; fourths, fair, 6d to 64d. 
Broken, &c.: Good broken pieces and clippings, 9d to 94d; fair 
|| pieces and chips, 64d. Seychelles bark retired. 

GINGER.— No Jamaica was offered in auction, and 390 packages 
Cochin and 125 bags Japan catalogued failed to sell. 

FRUIT.—At Tuesday's auctions g1o tons Valencia raisins were 
submitted, against 453 a year ago. Bidding proved slow, and 
|| prices mostly declined 2s. Halves, low, 21s; ordinary to fair sold, 
22s to 248; good, 25s to 26s; fine, 31s; quarters, low, 23s to 24s; 
common to medium, 25s to 32s; good to choice, 33s to 50s; 
eighths, 30s to gos; seedless, 17s to 21s. Musvatels slow, and rates 
| 10s lower 

64s; choice, up to 100s. Greek Sultanas, 25s to 34s. Privately, 
| there was very little business stirring in currants, but not much 
| change occurred in prices. Valencias slow at weaker prices. 
|| Halves, 22s to 23s; quarters, 25s to 32s. Sultanas in moderate 


| fequest. Smyrna, 25s to 52s. Greeks, 35s to 47s. Figs in fair 
|| demand, particularly qualities which are scarce. Layers, 293 


naturals (bags), 18s to 22s.- First 


upwards pulled, 40s upwards ; n 
Hallowee 


boats of dates have arrived, and demand proved steady. 
sold, 135; Khedrowee, 12s; Sayer, 10s 6d. 


The sparingly, while offers from Calcutta were on a liberal scale. 

The market, however, subsequently assumed a steadier tone 
Native firsts , November- December, sold, £14 15s to £14; Decem- 
ber- January, {15 2s 6d to £14 5s and £14 10s; ditto January-Feb- 
tuary, {15 10s to {14 10s and £14 15s; tops of first natives 
December january, {15 5s to {14 15s; and Daisee middles, 
December- ees £14 5s, c. f. and 1. 

HEMP in limited request during the week, and prices for Manila 
|} eased slightly. Receipts remain on a liberal scale. F.C., October- 
| December, sold, £24 10s; G.S., April-June, £20 158; F.S., 
|| November r December, £20 to £19 15s; ditto, afloat, £19 15s; G.B., 


| April- June, {19 15s; and F.B., dock, £19, c.f. and i. New Zealand | 
Good fair, dock, sold, £25 10s; afloat, £25; | 
October December, £25; January-March, £24 15s; fair, January- | 
Italian | 


| quiet and easier. 
February and October-December, at {22 15s, c.f. and i. 

| quiet, P Cc . £48 IOs, Cc. and f. 

|| SHELLAC very quiet in all positions, and prices moved against 
i 


— Fair T.N., spot, 92s to 93s. For future delivery, T.N., 
Jecember, sold, ors to gos ; January, 93s; and May, 97s 6d. 
GAMBIER dearer, but business was held in check. November and 


|| also December- February sold, 22s 6d, c.f. and i., London or 


Antwer; ) 


INDIA RUBBER declined heavily in the early part of the week, 

ut became steadier later, though closing weak. 
ale 5s : November- December, sold down to 5s od; and 

ry-February, 5s. 

Maas “At welll sale, Para sold readily, at 1d to 2d 
advance, except small pale, Tongue cheap. Lump, good pale, 
= 'o 38 1d; tongue, fair red and yellow, 2s 1d; honeycomb, fair, 
— ‘ots 7d. Maranham: lump steady ; red fatty, 1s 7d to 1s 8d. 
|] “MRUE easier: fair yellow, as 6d; purse, red and yellow, 11d. 








“._ 





Common to medium, 27s to 458; fair to good, 50s to | 


| 
| 





JUTE The early part of the week witnessed a further sharp | 
decline, and _ acute depression predominated, spinners operating | 





Fine hard spot, | 


erate eee LD 


West India rather easier: Lump, red and yellow, 1s tod to 2s. 
Bombay easier. Leaf, Penang character, reddish, 3s 6d to 3s 9d. 
Karachi leaf, reddish and yellow, 2s 2d to 2s 6d; bladderpipe, 
1s 6d to 1s od ; purse, red and yellow, rod to 1s rd. Penang about 
| steady. Leaf, fair yellow, 3s ttdto 48; tongue, good palish, 4s 2d. 
Saigon about steady for long leaf, circular leaf rather lower. Long 
lat on pale, 5s 7d; circular leaf, red and yellow stout, 4s to 


+ yORY. —Deliveries since October auctions, 47 tons. 

GUMS.—At public sale, Animi ruled de: rer. Zanzibar, strong 
amber sorts, £16 15s to £17; glassy sorts, {8 to £8 ros; bean and 
pea, glassy, 76s; small, 66s. Copal in large supply, and firmly 
held asarule. Manila and Macassar, pale hard nubbles, 368 6d; 
pipey sorts, 30s. Pontianac amber, scraped, 65s. Kauri firm, 
bush being rather dearer. Three-quarter scraped, £8; palish 
chips, 91s; dark brown, scraped, £6 12s 6d to £7 15s; chips, 40s; 
bush, rescraped pale, fo 2s 6d. Damar quiet. 

METALS. —Copper was a declining market on Monday owing to 
easier prices in America, while realisations were well absorbed, 
and spot standard settled down at /62 15s; three months, 
£63 12s 6d; but buying orders were more numerous until the 
middle of the week, and after irregularity these dates reached (64 
and {£65 respectively. At Thursday's opening session cash 
warrants fell back to £63 12s 6d; forward to £64 11s 34, rallying 
later to £63 15sand £64 15s, with £64 12s 6d finaily done for cash, 
closing at £63 15s and {64 12s 6d, Tin exhibited an erratic 
tendency throughout the week, while after a good deal of sel ling 
pressure and various fluctuations the value of spot Straits was 
driven down by Tuesday's close to £135 15s cash, £137 15s for- 

ward. The declining tendency was arrested at We hackegs 
meeting and freer speculative purchases for the rise led to cash 
warrants reaching {137 15s, forward £139 7s 6d, though on some 
selling desire, as business left off, £137 10s and £139 were the last 
transactions concluded. A further set-back at Thursday's market, 
the final rates fixed for cash being £136 and three months £137 15s 
respectively. A Banca sale held in Holland (Thursday morning) 
went rather below expectations, averaging 4139 10s. Lead easier. 
Foreign, £13 7s 6d to £13 i5s, according to position. Spelter 
rather firmer. Ordinary brands, £21 5s to {21 15s per ton. Iron 
irsegular and dearer. 

OILS.—Linseed somewhat‘ easier. Calcutta commands a pre- 
mium of 12s 6d perton. Spot, pipes, £21 17s 6d; barrels, £22; 
December, {22; January-April, {21 15s; May-August, 20 17s 6d; 
Septem ber- December, {20 17s 6d; Hull, naked, spot, £20 10s 
Stock in London November 21st, 285 tons. Rape quiet. Ordinary 
brown naked, spot, {29 10s; English, refined, casks, spot, £31; 
Ravison, spot, naked, £26. Cotton steady. Crude, spot, £22 15s; 
November, {22 15s; December-April, £22 15s; Hull, spot, £22. 
Refined sweet, {25 5s; ordinary pale, £23 15s; Hull, spot, £23 ros 
Cocoanut : C eylon, “spot, £28; November-December, £27 12s 6d ; 
December-January, £25 15s, c.i.f.; Cochin, spot, £33; November- 
January, £30 7s 6d ; January- -March, £30 7s 6d, c.f. andi. Palm, 
Lagos, spot, £28 Olive, Levant, £49, £50. 

TURPENTINE iow: and prices weaker. American spirit, spot, 
293; December, 29s 3d; January-April, 30s; May-June, 30s 9d; 
July-December, 31s 9d. Stock in London: American, November 
21st, 50,123 barrels, against 24,342 same time last year; French, 
1,655, against 217; Spanish, 947, against nil; in course of landing, 
nil, against nil; afloat, 950, against, nil; total visible London 
supply, 53.675, against 24,559; deliveries since January Ist 71,796, 
against é>'86 9. 

“ROSIN.—-Common strained, spot, 8s ; 
per cwt. 

PETROLEUM.—American, 7d, 74d; Water White, 8d, 84d; 
Russian, 64d, 63d; Roumanian, 7d per gallon. 

TALLOW.—The market ruled dull, and prices displayed weakness 
during the week. At Wednesday's auctions, 266 tons of better 
coloured and 151 tons inferior were offered, and 61 tons former 
and 57 tons latter sold, prices on average being 6d down. Aus- 
tralian mutton: fine, 34s; fair to good, 30s to 32s; dark to dull, 
278 6d to 30s. Beef: fine, 32s; sweet, 348; fair to good, 29s 6d to 
31s 3d; dark to dull, 27s 6d to 28s 9d. Market letter unaltered 
Town tallow, 31s 3d; melted stuff, 20s per cwt. Exports this 
week go tons home and 697 colonial and foreign. 

LINSEED.—<A firm tone pervaded this market, and a fair business 
was effected. London Calcutta, spot, 47s; afloat, 47s; November, 
47s; April-June, 42s 6d. La Plata, December-January, 40s 6d. 
Hull, La Plata, spot, 44s 3d; November-December, 423 od; 
January-February, 40s 3d. To the Continent, Calcutta, April- 


December-January, 8s 14d 








COLDSMITHS & SILVERSMITHS 


COMPANY, LTD. 


New Illustrated Catalogue with 
substantially Reduced Prices, for 


Solid Silver Ware 


and Novelty list of Presents, 
now ready, sent post free. 


112 REGENT STREET, LONDON, W. 
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| rare Leicester, 1919-44 2... ae [Opti jhe. & Dec.| DoStri Bas. 4 oS of | i080 De elt Ord vee Oe 68 8 | 1,000,000 Sthn. Punjab, by 2.2777: * ioe 31 
: ca Saeed 56 ur orDraw!| DoE YO 8 6,1 ci e eek eT [04 WA ; , ° 29 3} 
| par'ori Manchester appara : ‘a § 20 } es a, ” Mly-Gucr a 00 76 oo ra Great Central Pref. Ord, "ot aoe eo es Oe Stock .. . 3 88 & 
b eede chsbetestece i Q | yr OC : 7 4 iF} 2 7 0 Deferred ot : . / ——(slar. .. 109 11 
5,506. 147 Sheffield, 1925 . wate 91 Lage Det z ot ieee aia ¢ - = ” rm see Grens Ruste mn eieesesens re N sanae - se more wtgage Deb.....4 9910) 
ade «so iB. pony” ail gala Great North of Scotland ... 60 62 | 800,000, W. — an Q7 & 
11,042,787 Great North 7 ans 00,000 West of India Portugse. § 95 
CORPORATION BONDS. |AprOct’ Feb, & Aug lp, ee 1034 44 7'361.854 Do oo Con. wa $3 550,000’ Do Debenture Stock.. § 103 ‘ 
|. (Colonial and Foreign.) wry. ' | Brazil uGold | a 2 Bea’ 345 Hight naan rn, Con. Ord. 1233 2 4 __Buivisu Possassions.  % 
4 ; | JneDee! (=2] | 1879.. 44 84 95 | 3,300,000 Hull, ences, be Ya jn) ee LR Ee Aeae Se, Wenn. 
x Name. 3 Closng | Apr Oct S21 | Do 85 Lown ‘ 85 87 \18,752,670 Lancashire & bates * Con... 99°90 | 885,130 Battal ‘t tt voy YE 
¢ Mlezandria (C.of)8 % Prices |AprOct 4 a | Do Bas. "8 44 85 87 | 3,240,743 Lend., Brighton, &c., Ord. 106 8 297.600 Do 1s a £10 h.§/3 15 1° 
§ dnc a C-of Sterl 4% Bas, * i015 24/Mar8ep |) $>{ | De W.ofMin # 804 1 | 3,475,790! Do Pref. Ord...” 26 8! Gua) De becae ant ee 13 4 
| $ Bloemfont in(O of tao Tn 4:19 34-8105 5 |. as Railway ~ 924 3 3,475,790) Do Def. Ord. ............° 882 1,154,006 Canada Atla: the. mn = 
§ (Bombay (City), Pr: ‘ Pe ‘Stk. 1954 93 95 |Fb Aug > Do 1895... . 924 45 393,395, Do Con. Rights Certs. . 4 51 1,139. 900\ Canadian ae... : = ve 
4B. Ayres (City of) B ebs.... 196998 100 | Srtriy. | Do Fur i . 925 34 11,259,282 Lon. Chatham & Dov. Arb. 10; r $1 2146090 0}0n: nadia Pee gi 0 8 s 1804 1 
‘ oa utta (Port off Debs..." 1938 8 96 |My Nov| Not later | Do 1905 eS 103 48 Fer as ee a a ete, Come. 1314 2 | OLE Do Non-cum, _ ii02" 
ape Town (C ‘oft Ine. otk” 58) 96 98 | than 1/5/¢9 934 44) 7,767, on estern, Cons. 32° 34 7,191 Do Ist Mrt. B AVG 
6 \Christchuret ns. Stk... 1963100 2 Ja. Jly./Pur , | 5,902.43, Deo Pref. Con. Ord, * 22'543, 323 : rt. Bounds . : 108 9 
| § Christy aC a DS) Dit Loan 1926 117 20 Ja Jly.'Pur or Draw a 1885 Pit % 98 §,902,430 Do Def. Con. Ord. ...."° 24 3 see anol es. Deb. Lor 7 
| gyopeubagen (City Of) tO fed 2 yar gi2-|PurorDraw| Do 1887 a 6 6 em Lond. Tiibary, Re., Coms...102 ¢ | 100 Demerara Orig, Block 6 Ne 
i 034% Bondeot van c°"° 85 88 |e ly Maret Do ¢ ss go « Metropolitan (ons......... - % 115, a om 
1 #1 Do Bonds of Ieee BO ssn 000 * | 87 89 |Ja. Jly.| Pur or Drav Do 180. . 4 x ; 2,640,914 Do Surplus Land Stock.. 67 69 | 5,200, Pod De Perpetual Ts tise 
i Durban (Boro of) ages es a 99 101 Ap Oot Pur orPraw| Do 1ass a 100 e seas’ - Midioea Be — Ord... 12} 34 2,100, 0004 Do Prairie Pacitic Bas : * 
ndon Corp. I y., Pur orDraw De 189 ....5 100 2 38, onver. Ord. 62 6 23 14358, Do Lake Supe ae ot 
§ Hamilton (Cit ? ns. Stk. 1954 90 92 | Ja. Jly. Com Jn.199 DP .-. 5 100 2 38,637,247; Do Def. Con. Ord . 54) 6. 2.475, 9854.7 perior . 4 && 
§ Johannes) afar Debs, . .. . 1934/99 101 lap Oct Pur orD a Do ee .... 5 99 101 | 9,867,836 North British Ord. Pref. » 663 + 9 129,315 Do Gi of Can.Coa. Sti. 224 24 
‘| 4 Melb & M eal Spe Inse, 193 3-44 94 95 |May Nv| one r Do 1906 .... 44) 89 91 {11,990,321 Do Ordina Sor 74 iy Do Guaranteed ...... 4 | %4 14 
et ) sptemb ChineseSilver } ry . 24 % 420,000! Do ist Pref ; 0 
[Melbourne (cit of Wks. Debs. 1921100 2 | " 31,614,452 North-Kastern, * Console” a7} #3, 530:00q D i OD .0- 0 Pe 
§ Melbourt H q ), Dbs.. .1915- 20-2'99 19; |JneDec| November | D Gd'l 18947 | 88 89 | 2,034,400 North London, Geneeie. hoe . Piee'oo4 Do BOO FO sao snmveneee is 
| 4 Melbrne ‘fren. » Lest Com 191 §- 21100 2 |A 1 Oct; Fet OGd Ln. 956 1105 6 | 35,594,650 North Stafford., Co zi 2368,09% Do 3rd do ............ #3 | 533 4 
n. Trst. ebruary Do Gold 18 ; n. 84 86 | . 373,000; Do 2nd Ke 16 
| § /Mexico (0. of) § % Beak Bye t 26 208 larSep/ January Do Goid. aw \s ef oper sve ee Ord. 20022. + 185 & | gapasts Do Perp. Dut Bran 8 \iz7 29 
i § Montevideo (Cit of) Re $s. * 110] 3 | |Fb. Aug) June Sota tT South-Eastern, Ord....... 63 65 |18,136,981, Do de § ie? 2 
ir Montreal (. of f) Perm. Di — “+ | 94 96 | Riwy. ~ 5 1025 3 o04's10 Do Pref. Ord......0000221 96 98 2,723,080, Do G.W. Per pes. 8 “§ 128° 26° 
le 4% Sty Cons. Dok a: 79 81 [MarSep) January Do Gold 055 |:00° 2° S192, $10, Do Def. Ord. ............ Sid 2k $2 544,000 Manitoba&S. W.vol. Sik. § 124 2¢ 
t Moe w (City of) Loan, 1808 . - 192 104 5 \JneDecinot bfre.914 Danish, 18943 "bo ; 500 Taff Vale Ord. seebeduka ee 804 2,500,000; Mashonaland lst Ml ~ 5 “a? an 
on. rk Corp | 94 94 er. Sep Pur orDraw Dutch, 1896..3 | 9° 93 = USBENTUBS Brocns. 400,000 Mid of West Aust. Bis, : 101 3 
hago Harbour B. Go B 1967 114 17 | May Nvin'nebf:57/12 B yp it. Unifd. 4 10 10,844,291 Cal | 600,000/New Brunswick lis 15 
i] 5 ebec Con Kg. Stk. nB onds 1934 107 9 lab Oct! ,, ,, 15/7/10! ov. Pref. 34! old 38 10,44. 351 Caledonian ivetinetined 411315} 904, Do Gomalidetes ie ° to 16 
| © Rand Water Bear * | 92 94 |Apl Oct | 18/7/20 De Ins. oF 8 | 440360 Glasgow & BWeet -. 37981 | 449,300N. of 8. A. - ry 
4 St aneiro (F i p Th re he orDrs w Dostatebome 108 4 (11,367, Ms aia o ~ os = "oor = Ont. & Quebes Gap. Stk | : 
Jaz . inet 3 i 
| $ Sydney City of) Deine oe werent See] Do Hentece} 4 | $74.2 rary Gren Rane 00-0.- € 1 13 | ROMO Rnedea ot Mort... 8 
foronio (i; 91101 3 Ja. Jly.| : P orthern ...... 86 88 | Eaeawees 
| Ow ROOM ss acge cs "oo" © Muply(d 4 | 49 50 12,370,924 Great Western. ... 1 Da 
| estport (N.Z.) Harbour Bd. ise 99 1G Joe Deel » » Do Riy. Loan 4 | 925 34/19,887,749 Lancashire & Yorks .-.: ; ‘t6 38 ‘s4s286 0% Se he ae 
. "2. @uatemaia .. 4 | 26°27") 5,303,470 London, Brighton, Perp 44 124 26 | O0/Minneass is St Pautgc. 1025 34 
5,522,670 Lond., Chat., &c., Arb. 44116 19 | AMERICAN SHARES AND HONDe 
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The leading stocks in this 








roup will be 


i * Redeemat L 
j dle by Drawi | 
| —— ngs. GoldRentes 4 | 139,008,355 Le 
J 924 34/98, nd. & N.-West ...... 
i COLo —-- Jad. Reommber —— ane 115 1g (13,428,177 Lond. & 8.-West Cons... ; 87 gg |_cound quoted in the Stock Markets. 
NIAL, & PROVINCIAL a wing | ope min. 8 1014 2 24 3,207,575 London, Tilbury, &c. .. 4 110 12 | presen — 
GQOVERNMEN MarSep| Drawing - rling 4 | 84} 5; 3,601,278 Metropolitan naibweendee Sie Wake Am t Name. = {closng 
! é T SECURITIES, {rb. Asslooes bined %Bnds a 100, 1 |,4211,625 Metrepolitan D Dist. *.<°: 6 [123 6 (ent S <= 
‘Am. Dividends jJa Jly.|none bfre'!0| Do2naSer's i 16,117,326 North Briti iiccabeditcad HN | ee ni SHARES. 
| Due, Name. ‘Sosa ta. Jy lnone fred) apSerratieos 4 | Sof £1 28/648.050 North Haste IIE HS nreeeoo atehieon, fepers, Prt. 19 102 3 
Wi Ja & Jel rices. Marten} none bfre'#2, 5%8tg.of1907 § 200 of F348 900 rg ccrceres 3 | G7 82 (84,866,200 Chic. Great Western .. 168 12 13 
Hac a ¥) Brit. Col., Ina - “\A Oct; Mar., Sep. Mex.int.Cons es 4,342,440 outb- Bel 5 ist 7 aes 4 Se ote oR ae iS 
MSA My. & No. Can Doms Yos \" Bilver...... 8 4 sates Do Freterred “A” ..3 
i ime Nc+ Can. Dom. Inse | 86 87 | Jy. pw orDraw, Do Es. Cons. § : ie 504 PREFERENCE SHARRS AND STOCKs, WITH 28,127,000 Do «7 Debentare. Tae 65 oe 
15Je. & July! 1 ei. 101 2 a ‘Nera. 1886 § 655 bal DIVipBNDS CONTINGRNT ON THE PRovres |} 4,806,400 Chie. Mil, a8t. Paul Pri. me 10 2 
‘ Oda, & July Der nse. Sk 34/99 10 (a) ‘Last ‘Coupon Paid at 52% of face value. ie ee aan 0,000,000 Il.Cent. om ‘Line 47 10@ 100 4 
2,00,000'A. & July r> 4 hog | * | (b) Paid at 67% of face value. 1.08. Bary Few ae é 103 5 ‘ea aaa'soo —— Care L. ..100 17 18 
| ee seeee 01 
| BUDE Jo ic |cDe, tas 19 By 944 84) (c) Paid at 27 of face value. Pee e De Mee ree me be 108 7 ianeaeg Phu F Wanesche 
| § -s Dec} be Ine @tres : j102 4 Japanese Loans are subject to redemption Losses) Do Convertible .....: ; doa ¢ 2,490,000 Bt. Lae Ba segme. (208 (253 97 
Jet.! Do 102 4 (from time to time as determined and notified | | Peestontl Dee Pr iN S.Weet. .. ¢ 105 7 (78,182,500 Séhn. Paciie PE Op Stk 10 toc ibs z 
b> Me Manecosen & [102 + 99,560,300! Union Pacific Pref . ie $8 $9 
96 9B 62,544,900 Wabash Com. ........ 100 «(15 16 


Jne 
997,566 - ¢ Do Pre 
7 Cons. Ins, 
aed #102 3 {in advance by the Minister of Finance. } 1,100,000'Great Central, Prf ‘ 
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RAILWAYS. RAILWAYS Lo BREWERIES, _&e.—Con. COMMERCIAL, &o —¢ | 
Ammnicay Stocks—Con. Forsiex KaILWaYs—Con, sh. 'Pa Wome a ao Schr Pa zc on. 
————— ———— — |. -—— —-—- . . = *rices N ( 
fig Pr. Am. = ~ /Closng; — ——— ———_ | Loe 
Semnent y +z Closng = | Name. ric — 7 Priees |i 
Amount Name. 2: Prices o fe: a ——————_—__—-— Prices. | 10 7 Brewery, Georges : l Wine Otten 8 tr #,A.Ord > i 
— I Oe, iy A.  eiceinea stent a's 19 21 i is 
8. % Red | $0,000 10 Gt.W. of Brazil, L., Ord. 10411 ‘stk 100 Cit of Lon. Brewery L. Ord 17 22 | 18 12, Fore Street Warehouse’ go: WA | 
152185000! Atchan, Tap tian Fe ox | 000000 10, Do 6% Prefd........-.| 11]112/gtk 100 Bo 5% Preference ’....... 58 63 igty 1iOb Roster, Porter, snd Co Le” S19 
ort... 3 1996103 5 | 306250100 Do 67, Debenture Stk. 128 50 "19 “19 Distillers, Limited, Shares 144154 Ste 100 Golders craic Power, L 7g age 
24,079,500 Do 106. yr. Adjust. 4 199 9$ 96 $233,000 1000) Guayaquil & Quito, 6% _ . [Stk 100 Guinnes,' A., Son & Co., L., 350 60° oldsbrough, M tOo.L 
74,825,000 Balt. and Ohio hy & lst Mort. Bonds ..../ 85 90 gee 100 Do 6% Preference ...... 161 56 Sek |100 m Deb. Stock ' at 
Lien Bonds .... 34 1925 96 98 10575000 1000) Do Railway Bonds 574583)" ““s Hodgson s Kingston Brew,L 6 6) 10 10 Gora RB + ». 8 A scoot ana 
74,965,000, Do50-yrCorp. Bds. 4 1948102 4 £ | tk 100 Ind. Coope & Ov. 44 % % «Deb, 69 74° 1H ont tela, Or 43 
44,996,000’ Do &th. West. Div. 34 1925 95 95 | 100,000 10 Interoceanic of Meutee, 125 17 Lion Brewery, Limited 6 7 10 10 oary —- rd +4 , 
31,347,000 Do Pitts. Lake Erie 4 194195 100 | 7”. Prefd. Shares . -. +. 120. 20 Do Perp. 67 oe oe 154174, -§ | § Home (A.ands Co, L 12h : 
43,924,000 Cen. of N.J.,Gn. Mt. 5 1987128 31 | 699,886100' Do 4% Deb. Stock. 5 97 | 3 —3 Manchester Brew'ry,L., Ord 15 2° 1} 1 ten 7 rf. S36 
99,801,000 Cent. Pac. lsc Mort. 4 1940 2 (1,150,000 10¢} Do 44 2nd LebStkRed 9 94 | 40) 10 Do First Preference...... 5 6 1 1 Te b Co., } ref ej 
27,858,000 Ches. & Olio Ist Mt. § 1938115 18 | "469,459 100, Do 7. B Deb. “117 19 | 49 | 10 Meur's, Limited «030.0, 2 Wistk 100 Degree or is] 
43,573,000 Do Gen. Coup Bds 44 1992 1. 0 8 | 600,000 ... Do Prior Lien, § 44k 100 Do4 Den. Stock, red. 74 79 Stk 100 I A, D Stock he 
| *9,800,000 Chic. & N. Wat. Deb § 1935107 12 .948683¢ .. Italian 3% Riy wie Aga’ 69 71/10) 10 Nalder & Collyer's, L., Ord 19 20 “10 10 mn . l @ ,L.119 23 
| *60836000 Chic. Buri &Q Bas. 34 1949, 90 96 1,000,020 °° Kansaié, Zist Mort. Deb. 95 97 10 | 10 Newcastle Breweries, 'rd.. 6°65 19 10 [at Raat yo" L lo 
Laren Mil. | 35,000 10,La Guaira & Caracas..... 4 44 4 4 New Westminster Brewy.,L 253 6 “5 a Rub. Gut. } &c., L 16h17] 
» Paul,Chie, ah 8. ois 1921109 14 | 370,000 100, Do 5% Debenture Stk. 85 87) ¢| @ Do6¥% Preference ........ 3331306901 agunas Nitrat % 
25,340,000 Do Chie. & P. 1st M § (1921 113 16 |6,545,710 100 Leopoldina, Stock ....... 69 70 | 49 10 Northmptn. Brew’ ry,L.,0rd 8 9 ‘5 ‘5 Liebis yr awe lay 
1,300,000 me ve & Minn. 3,600, 000100 Do Deb. Stock 4% ....| 96 98 | 19110! Do Preference77........ 910/ 8 §& bin big's Ext ract of Meat. L 21 3 
BO ihe A all § 1921110 14) 209,000 10 Manila (1906) 5% Pref.... 24 24 10 | 10 Showell’s Brewery, L., Ord 41 1 1 inoleum Manufs ing, L 12s13 
23,676,000 Do" lon Mt. A” ¢ 1989105 9 {1,600,000 ... Do4% “A” Debs...... 8 85/10 10’ Do? % Preference ........ 14 24) | 3 angeon, Limi 
65,192,000 Chic.,Rock { ,& Pac. 4 194 89 93 (1,730,000 ..| Do4,"B” Debs...... 70 72 | 30 13 Smit h, Garrett, &Co..U.Ord 9510) yy Lister 1 Se bens » lila 
16,555,000 Chic.'St "sou. & N.O. § 1951116 20 |2,254,720 100 Mexican, Limind .. = 2 1, 1 8. African Breweries, Ord.. la%e 41 4 —_ rana Co., L, Ord ¥ 
5,000,000 Cleveland Cinn. &c. 2,554,100 100, Do 1st Preference &%.. a1 1! 1! Do&Y% Pref $11 6| 6 Leo .e Cum. Pref ; 
Cairo Div.. 4 1959195 100 1,011,960 100 Do 2nd do 6% 1 1 Threlfall's Br rewery, L,Ord 1ei2 99 gu Lond. Pre a ! 
9,760,000 Dol Coll. Trst. Bds. 4 1990 92 96 '2,000,000 100 Do6% Perp. Deb. Stk. 144 6 1\ 1! Do6é¥% Cum. Pref......... . as i yell rad, ¢ L 
8,946,000 Colorado Mid. Ist.. 4 27 000,000 100 Mex. Southrn. Ord. Stk... 42 50 | 49 10 United Stace sBrewing .... | ; — " i¢ } 
35 440,000 Den. & R.G. 1st Con. 4 99 101 | 600,000 100 Midland Uruguay (L.) ... 12 13 | atk 100 Watney, Con io. Reid & Co, 23 32 \gtk 100 M = and Cs 
8,518,500 Do Imp. Mort. .. & 1928102 4 |1,179,462 100' Do Debenture Stock .. 2 69 | st 100 Do i ve orred Ordinary . 12 15 |" i ; Mil rop. ow ings \ ‘ l 
36,000,000 Erie Prior Lien .... 4 1996) 91 93 |1,595,664 100 Moscow-J aroslaw,gtd. 5%, eos “| @ 4 Ne ner < afe, te 48 
oe aannee pe Gen. een -.+. 4 1996) 76 78 |2,610,000 ..|Mecow-Windau- Rybinsk INSURANCE COMPANIES 1 1 a t — } Li 3 
891, Jo Cons. Mrt. Bds. 7 1923, 26 30 Guar. 4% .. 81 8&5 a e180 . tnd if 
3,699,500 Do(N.Y.Erie&W.) 7 1920/123 2¢ 7,634 20 Namur & Liege g. 6% prt. ; is i Nig oe L., | Red... . 24H 
4,756,000 Galvt.& Harris1 Mt. 6 1910)100 5 (by the Belgian Govt.) 2 3 Div. N | Clang ¥ Bo el Dyn atte Trust, L.. 15 184 
15,000,000 111. Cen. Gold Bonds 4 1952)103 & , 133,934 10 Nitrate Railways, Liw ¢4 | Shrs. Y NAMEC, = | Pres. 713 Peare tA and Leafs, Limited 32 4 
soarnase po Gold Bonds .. ¢ 1953)102 4 1,038,300 ' gg iat Mors. ponds, mo 104 46 10/10) DoPret nt F: Pears, L) lat 
520,00 Jo Louisville Div. 34 1953) §5 90 | 40,000 10 N.-E. of Uruguay,L.,Ord. 1341 i Fee Datei cart tgseees, Wald 
30,000,009 Kansas ©. ist Mt. 3 1950 74 76 40,000 10 Do7 Pref. eee ial 133144 pony ees a ante a ‘ is Erices Patent ¢ undle, Lo. 2 
60,000,000 Lake Shore & Mich. 34 1997, 95 33 aban 20 Northern of France 3% 174184 220000 6 Atlas Fire & Life 0 100 Da 5: Deh City Imp. Lb 4% Y 
15,000,000 Lehigh Valley Gold | | 44,597 20 One Deb be Aitinl 19 2 67/000 225 (Br. & Fr. oe L : Riode poe en ees 10 2 
BONED a cnibbnieats 44 1940)107 11 ji, 726,702 100 Dos/1stDe Stk., d.) 95 95 | 190'000 16° ‘Brit. Law Fire, L 1 | 4 lives em nest i 4: L ie 
10,000,000 Do Ter. Gd. ...... § 1941/1141 1,242,060 100 DoS%2nd Do ..\..... 105 5 | "go'000' 16 |Cler., Med. & Gn i | 1 MetherhamiJ aCe ho Blig 
7,087,000 Louis. & Nash. Bds. 6 1930) 117 22 | 5,160,080 100 Ottoman of Anat.,itd. 8% 96 100 | 295'000' 60 ‘Commer. Union 1 1 Dos out cor Ord lat 
6,000,000 Do lst Mort. Bds, 12,227,580 . Ottoman Smyrna, and J 1100°000  B/ \Employers’ Liab 4) ¢ gee vas 25 abhnasenn te 
N. Orl & M. Div. 6 1930/125 30 | Cassaba Rly. & Ext. 47 92 94 | “o'000, 16g [Eauity & Law ti i 4 —~ pie + coe 
$129,000 Do Gold Trust... & 1931/1 6 10 | 75,000 10 Rio Claro 8. Pavio . 54263) :49'996 124 Gu.AccFire& Life 1 1 Schweppes, L.,7%Cam.Gra. let 
49,562,000 Do Unified Gold.. 4 1940}102 4 600,000 100 Do5% Deb. Stock — 20 “10,000 10 General Life i 1 = pe ae um. Ord. lark |} 
28,065,000 Manhattan Con..... 4 1990/01 3| 38,590 10 Royal Sardinian ........) 13314 290,000 <:0 Guardian........ ‘0 10 Bhort’s Pref Ord. 2 g 
65,690,000 Mexican Cent....... 4 1913! 83 #4 | 657,885 10| Do Preference ........ 134184 67,000 185 Indemnity Mar. 0 10 Do Def. 0 & oa 3 
20,521,000 Do Inc. Bonds ... 3 1930] 184194) 54,292 20 Do B............++.. 138148 go0'000, «8 Law Guarantee 11 Slaters, I r socewnetsl TE 
43,000,000 Mis. Kan. & Tex-1M. 4 1990|101 3 1,852 1700. . Royal Trans-African Ist or 76 . Trust & Accdnt 10 1) ¥s &) 6 5 Spencer, Turner, a if Ord. 4 i 
20,000,000 Do do @nd ..4 195 89 91 | Mort. Bonds, 5% 7075} 69.000 16/ Law Life..... 20 20le0°20t| & fs I ae aD ( ve #4 
23,000,000 Natl. Rall. of Mex. | 231,600 100 @alvador Prior Ln. bb.6%, 97 99 | 150,000 6/6p.8 Law Union and — | 8! 8 Wepeatt’s Patent Viner ate 
Prior Lien...... 44 ssaslt 105 7 | 652,300 100' Do Mort. Debs. 5% .... 79 81 Creare r0lg/| 63.61 1! 1 Sirectancan ont A ni ie 
24,749,000 Do lst Cons. Mt... 4 1951| 83 85 | | "aon ,000 100 San Paulo (Braz.) L. .... 201 “> | 00 000 NE ae lg Be ae i a abl ab eS neat ' it. I _ iverv L tet 
85,000,000 N. Y.Cent G. Db. Orts 34 1997| 95 9 000 100' Do 54% Debenture Stk. 125 27 | gu,vuu 17 6ps legal & Gen “Lb 50 8 174173 Unde me oe ORI a | ” 
19,336,000 Do Mich. Cont. ls 728,196 20 South Austrian.......... 44 45 Liv., Lon., Globe St. 24134210 iG United Alkali, L. Pret zon vo4ll 
Collat. Gid. Bas, af 108 88 90 |5,101,838 20 Do Oblig. Red. 3% ..... 113113 "32969 99 London. ... 25/124/48 484! 3 1 Val de Travere Asphalte L 41 
90,578,000 88 9 | 008 on’ane - Do 1871 (Series a 11g , 105, 650, 32 Lon., & Lane. F. 25 23:21 22} § § Waring and Gillow, 6 Pref. Qrases 
20,000,000 N Ys Gn, , & Watrn. 000,000 . South ManchurianRly. 5% a 10,000 os \Len. & ene . 10 2| 72 8 Stk 100 Do 4t> Irred. B b e ie 
fund More ¢ sae 27 302 | eee “°° aod 30,000 40/ps. Marine... 25 441353361! 10 10 Waterfow&Sous,L.,Def Ora, 27 2 
7,283,000 Norfolk& W.Gea Mt 6 1931 128 32 | 160,000 6 Taltal, L., Ordinary ....) 53 ¢ e Merchants’ M. L. 10 25) 24 34, 10 10 Do Pref. Ord. ... 124134 
40,400,500 Do Ist Con. Mort. ¢ 199¢)101 3 |',205.310 100 United of the Havana 8 91 | (10:00 s66peN Brit, & Merc, 25 {(30°464| 19 18 Bo Bref. Ord. o.oo... WIS | 
6,000,000 Do Iinp.& Ex. Bas. 6 19541128 S2 |1.885,800 200 DoConsol-Irr. Db Stk 6% 112 14 | sco'o90° 375 Northern 10 1 'eL91 4 | 1 \Weldon’s, Limited Las || 
tr te ee Le ae fee 64 112 14 | i o0| =? Norwich W: Wire 25 ‘sis's0 | +} Weldon’, Limited.......... lp 
6. ETlor 1se8 a oe 63,776 3) Phoenix.. 50 5/51 314) 1 1 Welford and Sons, ili ligli 
17.748,00 Oregn.& Onl} Mort oe | BANKS AND BIBCOUNT 00s. eis " Rallway Passngr. 10 10 ; 74% | 1 1 Welsbach Incandescent .... 4 4 | 
rs 6 1927107 9| Div Clan, | 4 Mock Life ...... a 1} 2; DoQum. Pref............5 Bali 
£,900,000 Pen. Gola Bas, .-.- 4419isi104, § | Sbre. |'5| Name. |Bhr!Pa.! Price (aiaee im) ~¥ -——- a Mth 28 25 | 
2 en on. rust 1914 98 02 | ’ a ‘ 3 35 
214,000 Do Cons. Mort, 4 lo4s 109 3 | 80.008, § African, Bks. Cor. 10 § 44 41 aeoosr {174 SepCURENUL'A # 18,9! ELEC. LIGHTING & POWER 
18,467,000 Pennay!. Go. Ist. Mt. 44 1921 106 10 |$86 ee eael Th Agric B.ofKeypt oo 7? 7*| 940,000 10/ pel@un Fire ...7.22. Wo iitiial 3 City of Lond. Electric, Ord. 1014 
Te OOO ene GirerdT ret, G. 30 1916 5 9 | 970) BlAnclo-Caliform, L 20 | 10 144154| $8,000’ 104 Sun Life |-°-..-” 10, 71199208! 19 | 15 ("Woes Gum. Pref nn 12s 
9,363,000 Phil. & Read. Ext. 4 1947100 4 00000 15 —. _— orn vis | 8 ise} 00,000 20° Thames & Mer.M 20 Bet 7") 210 | 10 loc 0 6% an. ve spears -, 
18,786,000 Pitts. Gin, &e-c, Bde, ¢4 194d 109 13 “0,000, ‘74Anelo-Fercien, L?| 7 8 84| 85400 13 Union Mar., L.. 20 24| 1 62 19 | 40 | 'Klectric Supply (Pref... 1091 
71,830,000 Reading Co. & Phil. pons * Ans! o- Foreign, 10! 5 | 2 of J 111,336 80 Yorkshire F ei E 4 10 | 10 tlectric upp y : ref.. 10gll¢ 
R Gid. Bnds, 1997 4 1997102 4 | 69-000, nglo-Jap nese. . Babe: 2 4% 54) § |) 5 Metpn. Electric Supp yes, SH 
See 008 . oul & 8. Fran. 4 1951 75 80 - poo $ ianein GAmeriens 2 eid, it S| . m. to all E set ee 
, ‘ ou Bo ’ . oa j DD Uae BUGee _ccoccccececece 5 
wet fpoule Bae: <a? ro 133 37 37 | 40,000, 14 |Bk. of Austri'asia 40 | 40 10445) CANALS AND DOCKS. 5 | 5 Westminster Electric ...... 8 8 || 
20,455,000 St. Paul, Minn., and 20,000/ 7 /B.ofB. N. America 50 | ° ere Tee ~——————Giosng| | 
Mani. Cons. Mort. 44 1933 109 15 | 28,000) 10 |B.of Brit.W.Afrca, 10 sehset shr Pa. Name. Prices.| FINANCIAL, LAND, AND 
28,818,500 Southern Pacific... ¢ 194995 9 | $0,000) 18 |Bank of Kxypt ... 25 | 124 S:i364) INVESTMENT. 
$0,101,000 Southrn Rly. IstCon § 1994110 15 112,558 1s Be fe ee ais 434444! 3th {100 |Birmingham Canal 108 10 | H 
25,000,000 Texas & Pacific 1st 150,000 20 |B. - ' Zealand 6%) 34 94104 100 100 Grand ham Canal aos 6 3 97 1. 1 \|Anglo-French Exploratn. L Lak i 
Mort. ............ 5 2000102 7 1,00000 0}4 Se: Stock Stk/100 99 101\$tk 100 Lond. & India Docks, Pf.Ord 1004 14' 5 _5 Assets Realisation, L ...... : 
100000000 Union’ Pacitic IstRid 50,000 k. of i ial 61 6\8 84\3tk 100 Do Do Def. Ord. 26377;| 25 214 Australian Agricultural .... 72 1% 
& Lind. Grant Bs. ¢ 1947 106. 8 {0-00 a8! Barclay amd "Oar 20 | & 20425%l3tk 100 | Do4ey A” Prot oe OFF: 28i774) Bo EA Ae, Mt, Land & Finance, L, 7 | 
75,076,500 | Do 2o-v4, Cas. Bds. 4 1927 10910. |*83.000{ 11 |Britcof 8. Aureaica, 20 |10 17ytsi| sek 100 | Dose" B" Pret. 2222222. loon 12 10, 2 British & American Mrt, L, 2% |) 
11,687,000 Wheeling&LakeKrie ¢ 1949 75 85 5 entation $50 950 16117] stk 100 Do32 “A” Deb. ++ 1003 314) 95 2s British & Austo, T. & lL. ba uM |) 
* Ourrency 175,000) 18 Cap. & Counties.. 50 | 10 394397 stk 100, Do32“B” Deb... --| 8385] 1 British South Africa. . - “| 96)884 \ 
—— 60,000, 16 \Chartd. of India, Stk 100 | Do32 "0" Deb... oT. 83 8 | - | -; | Do 5% Mort. Debs, Hed... 40 | 
Forsien Raitways. | Austl., & China 20 | 80 57458' 10 | 10 Manen. Ship Canal, Pref. 1h 1@¢1 1 Canada Company ain i 55 57 | 
- : selec essai 100,000} 6 |Colonial ....... 20 | 6(5 54) stk 100 Millwall Dock ....... ...... 23° 24°\Stk 100 |Debenture Corporation, L..| % || 
Pr. Am.) Name. Closng} 40,000! 6 |Ger. Bk. of Lon., L ei 10 (1i4lly/ stk 100 Do Preference, 44% +»| 42 4 Stk 100 | Do Pref... ..-.eeerereeer 7 72 |\ 
orNo.ie) MS —_| Prices 120,000 £¢ |Hong Kng.&Shan| 284| 28482 83 =e 100 Regent's Canaland Dock ":: 42 44 | 10 , 10 Hudson's Bay .......... cal te | 
2 500,000 9 Imperl. Ottoman) 20 | | 10 yeep 20 suez Canal Shares..... 175 79 | 7h Siilntermations’ ion L 34% | 
1,650,000 1p Ant( Ch Boller Ord 128 31 toe 8/ps papers. ot Ts 6 a & be th 100 Surrey Com, Dock Ord. .... 93 94 | )10 | Se. Conn. L 1 i i} 
1,000,000 100 _ Do Debenture 4%...... 102 4 ] oman ban } : oan, L aii 
EIB ears Ne crigik ia AAs tre ok Lyf StS] OOMMERCIAL, INDUSTRIAL, dof wh Ritch Sie | 
2,125, U 114 16 ’ \ - ———— orporation ...... BF | 
1,675,517 100 Do 42 Deb. Brock = 103, <i 100,000) 20 |Lon. & County, L’ 80 | $2 jos ‘54shr ry a "Gioene ott . Poe, | een sons 395394 || 
1,700,000 100 ms Pad Deb. sw bia 00 | 30° 000! as 1am 3 Renaeete ° eu 21 ttt 6 ee Prices Do 6% Debs. Red. . -, RARE |) 
1,350,000 100 BahiaBi'ne War es 8 Tov . 1 \Aerated Bread, Limited..... 3% 44 ig | * man, &c., | 
292,740 1 Bolivar 6% Pr ls dacebde & 4 80,000 20 Lon &R.Plate,L 25 | 15 (584594 see /100 “Art’sn's, Lab. & Gn. Dwell. L ete i », >@ eo © nan ened 56 | 
15000000 100 B. Ayres Gt. Southn., L123 24 50,000| 16 Lon. & 6 We. »b 50 | 20 7275 | 19 | 10 Assam Rail. & Trad., Pref. A. 175183 § 5 Do BShares....--...- 20; wo I 
SHS Betray <2 Siae 1 fe Mice | Sk ih A aa to a ak a ti 8 | 
i - 104 6 | 80,000) 10 | k. | 4 | 4 Barker (John) & Co., Lim...) 13 2 | .. Invest., L. .. 549 |) 
6,000,000 100 B. Ayres & Pac. Ord. Stk. 109 10 &8. ieee L 10) 6 } 98 9%) 1} 1 Bleachers’ Association ...... ‘| { alte 100 Boer avd. invest Le . 105 \ 
eee as po 8G tet Exel, ---+----111 23 3 (in 00 8 ian. Ces £m 1B cite 6 | & Bodega, Limited............ 21> \stk 100 | DoS% do do 1g 
, eoeees 100 000) 205 ie, 6) lf eeaeeeteD 1 | ; . 3 
2,925,000 100 Do 42 Deb, Stock .. “108, 110,000) 18 M.of Eng.&Wales, 50| 6 14315 | | Se een ;% | 8 * —_ Australien Austr, LD 42 | 
18945950 100 B. Ayres . ~ a. Stk. . |. 25,884) 8 Natal............ 0 6657) 3] 1) Dota ¥ Cum. Pref. ......| 1 la 10 10) Do 8% Preference Shares 9310 || 
811,800 100 Do Def. Btock ........ ve (GB E32) 8 | DO. reeeeees 10 | 2 3 3) 1| 1 Bradford Dyers’ Assn....... | lies 99 | °§ ‘Trust and Loan of Canada 5° |! 
33,209 10 Do fy Pret eee _ 000! 11 National ........ $0 | 10 22423, § | 6 British Aluminium ....... 18 2" TB le elaine 5 i 
eae sa Stock - S18 00) Ch ee ic erm 10 | 10, 08 1 1) 3 =o vil aud — Mills) % 8 k 100 Trustees Exors.,&c., Corp.» @ i| 
5,500,000 100 Do 4% Deb. Stock wooed {324,800) 40/ N. of Mexico .... §100/§10038 40/ 4 / 4) % Cum. Pref. ...... 41 (St Vv Diemen's Land ae 
8,507,820 100 B. Ayres Western, ord... 2 24 '150,000| 12 Nat. of N. dea. L 74) 23 5 5) thx |100 | Do ? Red. Deb. 7 | 92,96 | 38 25 Van - |} 
30,000 10 Do5% Pref............ 114114'110,000| 4 Nati.B.of8.Africa 10 | | 10 " il | 1) 1 |Brooke, Bond and Go. L°:.| 13 2 . TRUSTS. i} 
5,660,645 100 Do 47 Deb. Stock °*.: 10 6 (168,355) 10 National Disco'nt 25 | 9 | 1| 1 Brunner, Mond, and Oo., L 4b FINANCIAL— i 
70,000 10 Cent. Uruguay Rat Ext. ej 741 $0,000 aS (Mak. Bee.etiing. le TS | 104 38 38 | 13} 10 Do? %'Preference ......... 16 a - nt, Pref. 0 8 || 
100,000 10 Cent. oe 5} 64,218 eal os DO ....-00e000. s S| 12 44345 | | 1 Burmah Oil ..... 4 i Stk 100 Alliance Tavestment, Pref. 112 ‘| 
2,000,000 100 Uru MY 7 79 Parr's............ 20 87 8 | 1/| 1 Calico Printers’ Association 3 4/Stk 100 American Invs 
1,000,000 100 Do 4% eat Ext. Doe ei, oi is Stand of 8. Afr. “i 100 | = 65 66] 1] 1 Coats J. and P............. 8+& Stk 100 Do Deferre Sw aese Es Pt. 1 
606,000 100 Cord a 93 60,000) 16 Un. of Austr., Li 75 | 25 60461 |suk |100 ‘Do 20 % Prefd Ord. ...... 500 820 Stk 100 Army & Navy Inv ; 
432,000 100, Do nd Pref........ .. | 51 53 (60,000 4 | Dolns.Stk. Dpts Stk 100 98 100) 19 | 13 | Do” Cum. Pref ........| 16 16) tie 100 Do Deferred ;--;- °° Prt. 102 
810,000 100 Do 4% Ist Deb. Stock 183 % least 114 Union Discount. . | aby Sebk2e sta 100 Do 38% Deb. Stock "...... 105 8 /Stk 100 Bankers) Invest. 183 | 
529,827100 Do6/,2nd do 106 g ee li ‘Union Of Leona L100 | 184 38¢364 1 | 1 Daimler Motor, 1904......." 1% % Stk 100 | Do Deferred «5-3: 534° 115 
600,000 100 Cordoba Cent. (L.), Pref. 121 23 | Ww 20 | 6 Dalgety & Co., liimited §.°.") 54°6 |Stk 100 British mB tnvest. 1 "183 
400,000 100 Do 57 Deb. -....-......115 17 BREWERIES & DISTILLERIES: Stk 150 Do 44 %Irred Deb. Btock 107 9 |Stk 100 Do Deferred « «5 -¢5-5° pet! 113 18 
2,900,000 100 Do@/,Deb. Cent. N. Sec.) 86 88 | ———————————————_—____ 1| 1 Dick, Kerr, and Co. ......... lA Stk 100 Foreign, Ame. y eaeast a | 
5,083,989 100° - Do e Deb. —— 50603 Bh. Pa. | Name. {Gloss 1| 1 Do6é % Cum. Pref......: .|_ 1¢ers Stk 100 terre “iprat. L., Pt 124 2 | 
950,700 100 Cordova & N. Western . = | ieee {$100 $100 Eastman Kodak Commoc.. 266 75 (Stk 100 For. & Col. Luv. 125 2 
BS epg ee ee s | 30 31 osed tres Allsopp, 8. , & Bons, Ord...) 5 7 [$10C$100 Do6 % Cam. Pref........ 17 25 \Gtk 100 Do Deferred «=i "py 105-3 
655,000 100 Do 1st Mort. Debs., 6% m 6 ‘Stk 100 Do Preference ............ 710; 2} 2 \Bastmans ..............+.- {4 Btk 100 Gen. & Com. Lnve 103 6 
90,000 10 Cuban Central Ord...... $y Stk 100, Do 44% Debenture Stock.:| 7477; 1| 3 Do8%Oum. Pref .....-.. ps 100 Do Deferred |=. -. i” i087 
120,000 10 Do 54% Pref. eee! onc 10 | 10) Barclay, Per?ins, & Co., L..| 48.54) 1) 1 B.0. Powder, Limited ....| 2 25 Stk 100 Govmnte. Stk tn 2% | 
775,000100' Do gator ort. Debs....99 101 |Stk 100 Do 34% Deb. Stock... | 72°7e"| 10 | 20 Eley Bros., Limited ........ 4 7} 8tk 100 Do Deferred --- ‘Pref, , L.. 98 108 
1,558,585 100 Entre ~seesees $1 42 (Stk 100 Bass, Ratcliff 6% Ereterenesji0s 7 | 1) 3 ‘Bnglish Sewing Gorton, Gra, lf (Stk 100 Guardian Invest. toi ary 125 27 
1,649,550 100 Do§ Pref. 89 81 1100: Do 44% Mort. Deb.. 106 9) 1] 1) $% Oum. Pref.. «+, 1,19 8tk 100 Industrialan a pref., Lb 87 
2,684,059 100 Grand Bas 75 83 {$tk\100 Bieckcrt's Brewery, 1900. -. ||155 65| 1| 1/Bvans(D. H.).............. 21954 Stk 100 Internatnl. In wee 
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i eens 
em "FINANCIAL ~ TRUSTS. —Con. GAS.—Con, SHIPPING.—Con. ‘TELEGRAPRS, &e.—Con. 
yn. oni aes 
Clan {I = Mame Prices Shr Pd. Name. pete str Pa. Name. ploses shr Pd Name aioe 
; — | - Uurp., Les = 95 97 Stk 100 Oriental, Limited -.........:137 39 | 74 74 General Steam Navigation 4354 28 25 Indo-Eu iropean, Limitea .¥ 8 
% pb }i* | “Ny Deferred mS 71 5 5 Ottoman, Limited.......... 64 6} 8 8 Do6% Preference ... ... 74 8 \Stk 100 National Telephone, Lim.'10210 
lla sek dercant Th ww. & Gen.......106 8 | 10 10 San Paulo, Limited ........ 14144 10 10 Leyland (Fredk.) and Co., L 10 10 Do6% Cum. ist Pref...... 104114 
| Sb) | po Deferred Stock........ 90 92 |Stk 10¢ South Metropolitan Ord... . 119,205 5% Cum. Pref. 2; 23; 8 8 Reuters, Limited .......... 578 
"ga" Prd Wexican ¢ ont Rly. wee 4% WO! BD PRCR GOS co cccccsccccccce 10gldg' 6 5 Mercantile Steam Ship, i‘. 445/10 10 West African, L ..........4 
‘ sep 00 | Me A Deb. Stock... 92 93 8 8 New Zealand Ship ping, L.. 73 24 24 West Coast of Ame erm, & L..) 4 14 
, . ° | lo 76 77 Stk 10 Orient Steam Navigation ..| 6474 10 10 Western Telegraph 128134 
seh 100 P . 1 I Trust, L., ‘Pref... o3 COAL, IRON, AND STEEL. Stk 100 Peninsular & Oriental, Pref. 123 25" : 
|| Ste . De Meferred ....+ccccscoes 37 40 (“JT Armstrom,, Sir W. G. & Co. 24 23 Stk 100 vo Def cccccccceciale | TRAMWAYS AND OMNIBUS. 
! “ . 190 Umnium Investment Pref. . "9 1. 1 Babcock & Wilcox, L, Ord... 3 4 Stk 100 Royal Mail Steam — " ’ 5 § Anglo-Argentine,o%cmlst Pf 63 69 
ed (Railway Deb. Trust, 42) 1/1 Baldwin's 54% Cum. Pref.. 1 li a 5 Shaw,Savill&Albion, B Ord 4) 4 Stk ‘100 | Do 6% Debenture Stock 147 48" 
6 Fe Dos, Debs., red. at 10 pm 109 12° 45 4 Bell Brom, 6% Cum. Pref", 12j12) 12 10 Union-CastleMailSteamahip 9 0. Stk 100 | Do @ De Pref. Ord. |.) 
t iio0 Railway Investment, Pref.., $16 |“) “1 Bolckow, Vaughan & Co.,L 114 19 10 | Do 44% Cum. Pref... 92104) 15 10 Bomb'y ElecSa hy 10"! 
af wt 100 | Do Deferred BE GR | 2 | BB) D0. .0. oc enearn reese enees & | 1 1 Union Steam Bhip of NZ latest ito Tae bon . 
Mg (Railway Sh are Trust, Le, A 13841 | «2 Brown (John), &Co.,L.... 1411 TEA, COFFEE, AND RUBBER. 10 10 Britis tia 
3 ark 100 Do B he Pr ref rence.....- ss toe Be onsett Iron, Limited...... 354344 7 10 10 Do 6 4 
4 , atk 100 B. Plat L., Pref... oan 13. 13 Ebbw Vale Ste vel, Iron,&ec.,L . 1 176 Anglo-Malay Rubber . 5 5 Caleu t 
4 i atk 100 @cot Inve est. ‘ir ust, L., Prt. te pq 6|Stk 100 Hornsby (Richd., & Sons), L % 99 20 20 Assam Tea.. x i 5 5 City 4, 43 
42 Stk 100 | Do Deferred ....-+++++++e: eo 0%. | 1. 1 Howard and Bullough. L .. 1:9 2") S| 6& British India Dat, Ue. a0c00s. 223) § § City. 54 
*% es: 3 — onversion “lege 624 624 Nan yvlo & Biaina “ Pref.” 72 74 1 1 Chargola Tea Association, L 1 14 10 10 D ibl 
100 Submarine ¢ ables Trust C rt. 127 30 20 New Sharlston Colla. L. Prf.| 17 1, 1 Do? % Cum TT wenumens 14 14! 19 10 Do : 
atk 100 U.8 & South Amer. Invest. 1199 |W 10 Pease aod Partners, L., Ord. 11412 10 | 10 Cons. Tea and Lands ...... 334) 7 1 List 14 
4 Trust, P refd seeeeeeeees Mg 5 5 Pearson and Knowles ....../ 44 54 20 0 Darjeeling Tea, Limited.... 114112 Sek 100 Lon > 
’ atk 10 Do Deferred ....-...-+-++-\ 73.7 5 §! Do6%Cum. Pref. A .... 10 | 10 Dooars Tea .......+++++-ee- 164183 6 6 Lon 
> 5 §& |Rnymney Iron, Limited....| 24 23 10, 10 Doom Dooma .. 153164; 19 10 Londor od ‘ 
GAS. . . as 25 22 10 | 10 Empire of India & C jeylon . 83 9 Stk 100 Do 4% Deb. Stock . 
10 10 South Hetton Coal, L. 1741 10 | 10 Jokai (Assam) Tea, L ...... | 11 312.10 10 Provincial, Limited 
> All e & Dub. max. 10 %.. 17} 184 1 1 ‘Vickers, 7S Co. L., “Ord. 1 2) as " yore a mate ba 0 10 Do 6% Cum. Pref 
eS Romi ae Limited .. 8 5% 1 l Do 5 % Preference Stock. l lg 10 | anka anta iors, wacdnn at 5 
ack 100 bo 1d Consolidated .... 245 48. MINES 8' 8 Lebong Tea, Limted ...... 104103 i ere 
2) 2% British Gas Light .......... 424 34 . § | § Alexandria, Limited 
us 0 o Buenos s Ayres (New), L .... 11 > For Mining Quotations see ‘ Stock Markets. TELEGRAPHS, TELEPHONES 20 20 Antwerp, Limited.. 
, &k 100 Commercial 4 % Cap. Stk ..106 8 Stk 100 Anglo-American, Deferred. . | 17 174 13 | 13 City of St. Petersh: 
i tk 100 Do 3% Deb. Stock . . 3 SHIPPING. 1¢ 10 Cuba, L mited. wee eeeect 74 84 26 | 10 Colne Valley, Limit 
} ; ak 100 Continental Union, L. l 10 10 Do 10% Preference. ..... 16417, 10 20 Cons. of Rosario, 
i s? ‘10 Kuropean, Limited ........ 42 20 | 16 African Steam Ship ....... 1112 § §& Direct Spanish, 10% Pref... ¥' 10:10 E. Surrey “B 
‘mys, ark 100 Gaa Light & Coke Ord...... 100 101) 20 | 20 Do ing | eee 1617 20 20 Direct U.8. Cable, L........ 134138 10 7 Kimber! Lamited . ..<ce 
, ae atk 10 Do34% Maximum........ 855865 124 124 Amazon Steam Navigation 10 104 Stk 100 Eastern, Limited ...... ... 130 5 | 20 20 Mont eee Shares ...... 
: 10 Hong Kong and China......_ 18 184, 20 | 20 Cunard Steam Shipping, L 12812, Stk 100 Do345% Preference..... . 855855 Stk /10C Do ist Deb. 5 ‘ eseeetl 
iL 4 Stk 100 Imperivi Continental ...... 181 83 | 20/10) Do... - & 5g 10 10 Eastern Extension, L ...... 11ZL1g Stk 109 8. Essex, 1861 (10 % max.) . 
"100 2 "§ § Malta & Mediterranean, L.. 44543 > 27 1 Furness, Withy, and Co..... flee 10° 10 Great Northern of Cop’h’g'n 30 32 10° 1C Tarapaca, Limited . 
b 4 ssisneadatians ————-—---—___—— -_—— ~ _ _e sammsnemnenns S 
lig NEE TT Enna eer : 
1 laa : forward >t 178 6d ron st »what easier Clevelan $s 5d 
mt (¢ tinued from page 1 7) rward, {21 1% od Ii 1 somewhat iSl¢ ela 4 ; 
thi es p cash, 49s 8d month, 50s three months. 
44 4 RUBBER.—Public sales quiet, and prices ‘sae 1 5d to 6d per lb ae 
% jown, compared with a fortnight ago. LONDON MEAT MARKET 
3 ‘ - . - . 
, METALS.—-Tin at first ‘Change irregular and easier, and at ) by the carcase. 
. Per 8 lbs by the 
Lhd cond session prices again manitested irregularity. Straits cash s d os 8 a 
‘ sed £135 15s, three » £2 English ingots ( Faterion beel.ccccccccccce ennens - 2 8| Prime mutton ........seeeeeeees 5 6 
1 a4 oes thane ance a i ngtish ingots £134 10 | Sia itas GB.....c0c.cccccess > 3 4) Inferior lamb ........-. Saeaness 44 
, $13 . per deare I at first Change, but at second S®sSSION prime ditto .......cce« ccccccce 4 8} Middling Gitt0. ...... ccccccccce 4 10 
sti iuietness ensue oe Standard spot closed £63 17s 6d, three months Inferior mutton ........-++++0+ « 3 8) First ditto .........cceeseeeees - 510 
“ f 4 «15S Electros £66 tos to £67. Lead easier. English Middling ditto..........-eseeees 410) Veal, Firat ..ccccccccecsccccces ‘ ae 
3108 to {13 158 Foreign prompt sold, {13 7s 6d; January, Loaner, POTATS MARKET. Per Cwt 
s bt rt “ «a « 2 wt. er t 
9 4 ‘ 13 5S ga Dece mbe Tr -Jé inuary, /I 3 OS 3d, and buyers . Spelter Geobtels GreyGOGee <ccccecceses nts 3s 3d | Bedford Up-to-Dates sceeeeees . 38 Od 
? : steady, irdinaries November »#217s 6d; Dex ember, £21 10S; Lincoln Up-to-Dates .......... 3s Od | Lincoln Sharp’s Express...... 3s Od 
laa 
Bld 
| a 
> 6% 
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, 15k 
4 4 | i 
be The Yost Typewriter Co., Ltd. 
Hh i 
iA 50, Holborn Viaduct, 
965984 | @ 
29 | 
B London, E.C. 
| 70.72 
5 1h | | 
| EH | 
, ah 
, 2 2) oP ; 
185.6 | BANK OF NEW SOUTH WALES. D 
394398 | (Established 1817). : H J 
G49 || guities hereby _ that at the Half Yearly T E NA PIONAL BU GET. 
| erg Jeneral Meeting of the Proprietors held 24th WwW . J T 
He | November within the head banking house of the ITH THE GROWTH OF Expen DITURE AND Taxation. 
soc 3 | | orporati n in Sydney, a DIVIDEND on the 
6459 | a ck of the Bank was DECLARED at the | 
105 10 |} Me or 10 per cent. per annum for the half-year PRINTED FROM 
102 | mao argh september, oe the same will be Re 
5 i! peyable at this office on and after 8th December on 
: abo’ i 20 apital St c k standing on the London Register. The Gconsmist. 
| a6 | y Order of the London Board. Pont fee ate 
23 3 | : DAVID GEORGE, Manager. 1 
0 a2 || No. “0 | Broad street, London, ” Published at the Offices of THE ECONOMIST, 
33 XS | 4th N IN : ; cE : IN .C 
- | SE rechetesetin se GRANVILLE HOUSE, ARUNDEL STREET, LONDON, W.C. 
k | | THE CAPE COPPER COMPANY, Price THREEPENCE, post free. 
= ‘ 
of | LIMITE D. 
05 7 |i | ar is hereby given that at a Meeting of the 
122 2 | resolved. ot is Company held to-day it was 
a ll Hoe nl r, a dividend of 4s per Share, free 
ssh l] Cum arr a : e and is hereby declared on the 
183 86 } 1 nantes ‘re nce and Ordinary Shares, pay- 
113 15 } lesen a ty of January, 1909, to the Share- 
14 6 |] 1! Decen oe ‘ae KS of the Company on the Ist of 
124 2 i deeed durin ot” and that the Transfer Books be 
125 2 || | Hola aoe aid lst of December, 1908.’ 
8 } I} that Pret ure eW arrants to bearer are informed 
oie ie | i! Coupons &., 2... OUPOns No. 33 and Ordinary 
l | por ‘ 
o 9 | Sf enone oe | be paid at the above rate, free 
8 101 | —_— 1 pr esentation at the Company's 
15 7 | ae P., J. FRANKS, Secretary. 
8 | _ . ce, 
a ii “ndon, E.C., 25th November, 1908. 
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JJublications. 


By WALTER BAGEHOT. 
The English Con- 


stitution: 


With an Intr 
tion on Recent 


Twelfth edit crown 8vo, new 


und cheaper editi m, price 3/6. 


Mductory Disserta 
Changes & Event 


Physics & Politics 


Thoughts on the Application of 
the P rin iples of ‘Natural Sele 
tion’’ and ‘‘Inheritance’’ t 


Politi 


Crown 8vo, cloth, 


t! Society. 


3/6. 


price 


Lombard Street: 


A Description of the Money Market. 


Twelfth edition, revised by C. 
JOHNSTONE, bringing the work 
up-to-date. Crown 8vo, price 3/6. 


Essays on Parlia- 
mentary Reform. 
price 3/6. 


Crown §Svo, cloth, 


LONDON : 


KEGAN PAUL, TRENCH, TRUBNER 


& CoO., LTD. 





Everyone who desires to be well informed 
on Current Affairs, including the Social 
and Political Progress of 

should read 


The Nation 


EDITED BY 
H. W. MASSINGHAM. 
The Best and Brightest of the Weeklies. 





Among the Chief Features are: 


DIARY OF THE WEEK. 


An ipitome of the salient Fea- 
Week’s News told |} 


tures of the 
in a concise form. 


POLITICS AND AFFAIRS. 
Editorials on 
by Leading Statesmen 
Journalists. 


LIFE AND LETTERS. 


a nd 


the World, | 





Burning Questions | 
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Inbestor's Monthly Manual. 


ESTABLISHED i864. 
An indispensable Work of Reference to everyone interested in th 
of Stocks and Shares. 


THE ECONOMIST. 


| November 


© movy ements 


Absolutely free from any connection with any financia! } 
or speculative agency. 


THE INVESTOR’S MONTHLY MANUAL is published at the begin: , 
(generally on the 2nd), and is by far the MOST COMPLETE PERIOD! ae | 
existence of the dealings throughout the United Kingdom during, and 2 
each month, in every description of Stocks and Shares, &c. 

The MANUAL gives particulars of three thousand securities, with th: ' 
luring the month and during the year, the dividends recently paid, and a 
investor at present quotations. : a 

A “Summary of Profit and Loss Accounts’’ presents a compar trial 

mpanies not to be found elsewhere. = 

The MANUAL also contains a financial record of the month, togeth« ; 
notes upon current topics of interest. 7 


The November Number, to be published on DECEMBER 2nd, will con tain the 
following special articles: 


AUSTRO-HUNGARIAN FINANCE, 


IRISH LAND AND CONSOLS. 
JOINT STOCK RESULTS, 
THE STOCK EXCHANGE IN NOVEMBER, &c. 


Price Is.; by post, Is. 14d. 
Annual Subscription (including two double numbers), 14s. 94., post free, 


Offices: 3 Arundel St., Strand, London, W.C. 
neesseleiiteeaieaneeaaceaeeatiaeneceameamnaatcaaaeatteaaaiaa anata 
WHITELAW’S TELEGRAPH CYPHERS. 


| ARTIFICIAL Worps: (With at least two | 


1,020 millions, and 160 millions extra words. 
letters difference), 


} 401 ” 


" 


| | Five Lerrer Groves, 457,000, with at least two letters difference, ard a check le ste r. 
DICTIONARY WORDS: All the various selections of these, 80 long in use, remain in full force as before | 
and have been included in the New Berne Official Voc abulary, 


Explanatory Prefaces and Specimen Pages will be sent on Application, 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 39, Lombard Street, E.C. 


Nowy READY. 


The Investors’ Shilling Year- Bat 


For 1909. 


tains the History, Salient Particulars 


5.000 Principal lh 





. Balance-Sheet Details, Price Mov XC, 


respecting 


vestments quoted in the United Kin 
IN HIS PREFACE TO THIS BOOK 
Sir HENRY C. BURDETT, K.C.B,, says: 
‘By means of the Year-Book the investor may compare the financial p of 
‘ther similar companies with the financial position of those companies in which hi has 
ested capital. Such comparisons should enable him to obtain safer, cheaper, and 
remunerative Stocks.’’ 
Royal 8vo. 424 pp. PRICE ONE SHILLING NETT 
Obtainable of all leading bookstalls and booksellers throughout the United Ki: 





JUST PUBLISHED 


Map of the 


ORANGE RIVER COLONY 


Compiled from recent Surveys, Diagra and 
other reliable sources | 

C. MURRAY, C.E., and REGINALD CANNOS, | 
A.M.1.M.E. 








THE GREAT 
AMERICAN RAILROADS. 


Are being described in a popular and 
|} interesting manner in a_ series of 
|| articles now running in the pages of 


In six sheets, coloured. Size, when red t boyoe 
: : MOODY'S MAGAZINE, one nap, 90 by 72 inches. Seale, four } oa 
Criticisms and Essays on} . : ae inch (1:253,440). | 
Rel : the well-known American  Investor’s Sinisa Ritiniin an Eaeeeee ee | Railways, | 
rature r no ‘ Sno g é f and Stations, prop —_— 
Lite rature, Art, Religion, and | Monthly, under the management of John S.A.C Posts Roads, Rivers and Watercourses, | 
Social Questions. || Moody, the leading authority in the Pans. Diamond Mines, Coal Mines, Salt Works, 
THE WORLD OF BOOKS | | States on the general subject of Railway District Boundaries, Ward Boundaries, & 
. || Investments. Among the companies _. {approx.) Farm Boundaries. £4 4s. | 
THE WEEK IN THE CITY || treated are the Reading, Union Pacific, PRICES: carenaes ests a £5 5e. | 
. | | Pennsylvania, New York Central, Great ae en atom oo 1 £5 5s. | 
ae |} Northern, etc. The series is creating Mounted on spring roller £10 Os 
| | wide comment, and should be of special LONDON: EDWARD STANFORD, 
Sold at all First-Class Bookstalls and | : 


Newsagents. 
EVERY SATURDAY. 


On receipt of a postcard a sample copy will 
be sent. 


Pullisking Office : 


14, Henrietta St., Covent Garden, W.C. | 











Price 6d. 


interest to English and Continental Inves- 
| | tors who own American Securities. 
MOODY’S MAGAZINE is issued 
| | at 14s. per annum. It covers all American 
|} and Canadian Investment subjects. Is 
| invaluable for all first-band information on 
' 

j 

j 

1 


12, 13, and 14, Long Acre, W- an 
ee to His Majesty the hing. 


— 


AT TELEGRAPHIC | 


A RBC CODE. 


American Rails, Industrials, etc. 


Full Size for Office Use, or I’ 
Published at 


Edition oe ee ° net 


35, Nassau Street, New York. A Terminal Index to the Co nes 
London: F. C. MATHIESON & SONS Words, JUS PUBLISHE)) net. 
. . '° i oi i 
| oe Copehel Amman BG. EDEN FISHER & CO, Lid, Pubs 
| CLEMENT’s LANE AND FENCHURCH 51 : 
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£4 4s. 


£5 5s. 
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INVENTION IN THE OFFICE. 
\| perfected 1 ethods of doing work automatically in an office, tenth of the time it took to secure a in the damp-letter- 
fs Aning h better with a great saving of time, are always book days of old. From six to ten good copies « be taken 
et and while they are regarded as indispensable by from any one original, and the letter will not show kles 
a ane men constantly on the look-out for the best ways and or signs that it has been even e through the letter- er. 
| aie the not so generally used as the typewriter or the No one who has seen the Roneo Copier at w ea i 
eee It takes a certain number of years for the best time using the older methods 
ideas to become generally used. As a single Quite as interesting as marking the spirit of chang s the 
the specialities of a firm like Roneo, Limited Rone ot , 1D ator. Upv is sd 
\ few years ago the firm were represented by one man; to-day = hines (cover :| 
4 el thousands. In the same period, from the days colleges, hos d « é | 
chen theit pecialities were unknown, they have reached an 1s lesig t eet the need 
e when odern office can be furnished without their time- organiser who has 1 duplicat 1] 
ie a es, and no up-to-date business man would dreamin large firms thi thing f dispa Z tu i 
7 : nittit « their best ideas for office equipment. Roneo, thousand circular letters, lists of prices, or i 
alba have handsome show-rooms at 26 Holborn Viaduct, almost impossible nduct an office without a R Dupli- |] 
thev are completely linked with provincial centres by cator. The Roneo Standard Duplicator will reproduce f: | 
-evstem of branches in all large provincial towns, and they one hand-written or type-written original up to 5,000 
- directly represented all over the world. any size from a postcard to a sheet of policy, and every 
= will have the exact appearance of the original. The rator | 
Who, for instance, would go on copying his letters in the can print at the rate 100 copies per minute by merely turning 
| id-fashioned copying books? The old-time office blundered on a handle, and with an electric ‘ motor a greater speed in 1 
| ith its cumbersome books, so easily torn; with its damping tion can be maintained. <As a matter of office ect nomy it is a |] 
rush a wet tissue paper, and was content to put up with wonderful little achine, saving its a vee endaine ti 1] 
ized letters and illegible copies. Some have tried the eliminating priaters harges, and the business man has the | 
licarbon paper method of copying their letters, but those who further satisfact having the work under his ' sion | 
I] kn w realise the fatal objection—the copies do not contain all the time. The Roneo people also specialise the modern ] 
i signature or corrections. The modern office does not struggle card index, which is the memory of the bus S 1 i ti | 
| with the damping brush and the copying press any longer, aor upright filing system, which is so great an economiser of spac e, | 
li take a copy that is unreliable. The business expert instals a and gives direct reference to any paper in the shortest sible | 
ypier,”’ which quickly produces exact copies of letters, time. Not only do thev instal cheese very modern systems. br 


the effort 
1eo Copier works with- 


s, invoices, as posted, without a tithe of 
The Ror 
it the use of water or damp cloths, and, in doing its work, 
t blur or crease the originals. You simply turn the handle 
letters are fed into the machine, c 





i necessary by the older methods. 


and the as they pass 


| 
ann 
pied 


and are discharged into the tray dry 


FRONFO 


and flat, in a 





A simple machine 


THE RONEO for the rapid multi 
STANDARD ag plication of copies, 


DUP P documents, letters, 
LICATOR. . , , xe. Will reproduce 
a e eal \ from one hand-writ- 
15,000 of these machines Way ten or type-written 
Gove rnment original up to 5,000 
Col- copies, of any size, 


























Offices, Schools, 
























leges, Banks, Hospitals, and every copy will 
| and Commercial houses have he xac 
} Gineertout the = lave the exact 
| the world. appearance of the 
1] original. By merely 
l} turning the 
1} handle 100 
i| copies a minute 
| can be printed. 
| Send 
1] for 
Guaranteed Book 
| le t 

| 


A. 


RONEO FIREPROOF 
OFFICE & LIBRARY 
EQUIPMENT. 


8-Drawer Steel Vertical Letter- 
Filing Cabinet. 


Capacity — 
40,000 Papers. 
Price £16:16:0. 








Filing and Card-index 
Cabinets, Library 
Shelving, &c., &c. 





Proving; 


Fores 


Hvanches 





the necessary furniture is 
gives the greatest s: 
man. 


th: 


explanatory matter 
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LETTER COPIER 







The only Copier 


on 
in 


with which a 


Le 








The Roneo Letter Copier aut 
tele 
blurring or creasing the originals, and this is accomplished without the uss 
of water or damp cloths of any 


itse 


matically, and are discharged into the tray dry and flat. 


THE RONEO CARD 
LEDGER SYSTEM 


is totally 
system on the market, 
comes all objections hitherto raised 
as to loss and misplacement of 
Cards. 
is used and end 
firms. 

IMPROVED CARD-INDEX SYSTEMS FOR ALL PURPOSES— 


CARBON PAPER. 


RONEO, LTD., 26, Holborn Viaduct, London, E.C. Telephones; =| 5883 


inches: LIVERPOOL, BIRMINGHAM, BRISTOL, LEEDS, MANCHESTER, NEWCASTLE, GLASGOW, SHEFF IELD, CARDIFF. 
Paris, Berlin, Vienna, Budapest, Amsterdam, Zurich, Antwerp, Cairo, lilan, Calcutta, Stockholm, Singapore, Sydney, ete. 


‘ 
I 
steel, and, being fire 


built in 
urity to the valued papers of the business 


The student of better business methods cannot 


in visit one of the Roneo, Limited, branches, or write for th 


nging their ideas bef 


re the business worl 
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duced by the firm for the purpose of |] 
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APPLIANCES. 


THE RONEO 






the market 
connection 











tter Book can 
be used. 










matically produces perfect copies of letters. 
grams, invoices, &c., whether hand-written or type-written, without 









kind. This method of copying is simplicity 
If; vou turn the handle and the letters are fed into the machine aut 
Ask for Booklet C. 








any other 
and over- 


different to 
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The Roneo Card Ledger 


rsed ny over 500 











Ask for Booklet B. 
Send for particulars of Roneo Carbon Economiser— 


doubles the life of Carbon paper. 
HOLBORN, 5432 
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The SUBSCRIPTION LIST will CLOSE on or before THURSDAY, 
ORANGE Riv EE SCOLOon wy. 








—— > 


[IN ovember 28, 1998, 
| 


the 3rd tiie, 1908, 








KROONSTAD MUNICIPAL LOAN 


ISSUE of £75,000 44 per CENT. DEBENTURES to BEARER i in RER in DEBENTURES of £100, £50, and £10 EACH, | 








































Payable as follows :—5 per cent on Application ; 
Allotment: 30 per cent. on 10th January, 
10th February, 1909. 

Payment in full may be made under discount at the rate of 
3 per cent. per annum on allotment or any instalment. 

Interest and Principal payable at the Bank of Africa, 
113 Cannon street, London, E.C. 

Interest payable 30th June and 3lst December. 

The Debentures will be redeemable within 40 years by means of 
a Redemption Fund commencing 1916; in that and every sub- 
sequent year while any debentures remain outstanding £4,467 4s 10d 
will be paid into an account at the Bank of Africa, London, and 
after and subject to paying or providing payment of interest on the 
Debentures then outstanding, will be applied in the Redemption of 
Debentures by purchase in the market at any price below par or by 
drawings at par. 

The Debentures or any of them will also be redeemable at the 
option of the Municipality at any time after the 3lst December, 
1932, at par on six calendar months’ notice, the particular Deben- 
tures to be redeemed on any occasion to be ascertained by drawings. 


23 per cent. 
1909; 40 per cent. 


on 
on 


Limited, 


1908, 


under the Seal of the Municipality on the 18th July, the 


Mayor of Kroonstad :— 


* Kroonstad, which is situate on the Banks of the Valsch River, is the most 
| important town in the Northern part of the Orange River Colony, and is a 
junction of the Central South African Railways with the Natal Government 
Railways. This town is the centre of a large Stock Farming, Agricultural and 
Mining industry. Itis every year becoming better known as a popular health 
resort, and is now largely frequented as such by visitors from the Transvaal, 


by 


The town possesses an admirable water supply, and is lit by electric lig sht. The 
Waterworks and the Electric Light Works belong to the Munic ipality.” 
The population in 1904 when the last census was taken was 


7,191, which has since increased. 
The official valuation of properties for rating purposes within the 


£750,000 


Authorised by Municipal Law No. 1,019, dated 17th July, 1907, and sanc- 
tioned by State Law No, 1,074, dated 22nd August, 1907. 

The Bonds are redeemable not later than Ist January, 1943, by an 
accumulative Sinking Fund of 1 per cent. per annum, commencing lst 
January, 1910. 

Principal and Interest payable in Sterling in London, at the Office of the 
London and Brazilian Bank, Limited. 

The Loan, besides being secured on the general revenues of the Muni- 
cipality, is specially guaranteed by the hypothecation of the revenue 
drived from the Tax on Trades and Professions. 


The London and Brazilian Bank, Limited, are prepared to receive Sub- 
scriptions for £250,000, being the balance of the above Loan, reserved by 
the Municipality for the repayment of the Internal Funded Debt. 


THE PRICE OF ISSUE IS 974 PER CENT., 


Payable as follows:—5 per cent. on Application; 224 per cent. on Allot- 
ment; 35 per cenf. On Ist January, 1909; 35 per cent. on 
Ist February, 1909—974 per cent. 

Payment in full may be made on allotment, or at the date of any 
subsequent instalment, under discount at the rate of 3 per cent. ver 
annum. 

Scrip Certificates will be issued in due course in exchange for the Allot- 
ment Letters and the Receipts for the amount due on allotment, and a 


Coupon payable Ist January next for £1 per £100 Bond wil 
to the Scrip. 

The Bonds, with Coupons attached, will be delivered 
the fully paid Scrip Certificates as soon as possible after Ist February, 
1909, and will then rank pari passu and be identical with the £500,000 
Bonds issued on the prospectus of 13th March last, and already quoted on 
the London Stock Exchange. The Coupons will be payable on Ist January 
and 1st July in each year. 

The Loan will be redeemable at par in 34 years by an accumulative 
Sinking Fund of 1 per cent. per annum, commencing Ist January, 1910, to 


1 be attached 


in exchange for 


increase the Sinking Fund, on giving six months’ notice to that effect. 


It is provided that this Loan shall rank in priority to all other loans, if 
any, hereafter contracted. 


The following particulars are taken from a statement supplied | 





| 


area of the Municipality has risen from £232,115 in 1902 to | 
£625,935 in 1907. | 
The Municipal Assets according to the Balance-sheet of the | 


be applied to purchase of Bonds when the price is below par, and to | 
yearly drawings when at or above par. 
The Municipality reserves the right at any time after the year 1918 to 


The Bank of Africa, Ltd., on behalf of Messrs ; Boulton Brothers and | Co., 39 Old Broad street, E. 
subscriptions wer the above at the price or 98 per cent. 


STERLING SIX PER CENT. GOLD BONDS, 1908, 
in Bonds of £100, £50 and £20, of which £500,000 were issued on the 13th March, 





C., will receive 


Kroonstad Corporation as at the 3lst December, 1997 i 
to £200,977 6s 2d, principally consisting of 7 
property, streets, and improvements. 

The Municipality is authorised by the abov 
virtue of a resolution of ratepayers duly passed) to 
arate of 24d in the £on the value of the in 
assessed. The existing rate for 1907 at ld in 
£2,541 9s 7d. A higher rate than the present!) 
24d in the £ may be imposed by resolution of 
subject to the authorisation of a majority of 
convened, although it is confidently expected that V to t) 
improvement in reproductive accounts, that th: ' 
which it will at any time be necessary to impos 
services for the present loan, will not exceed 2d in a 

The total revenue from all sources for 1907 was £16,976 2s 9a. 

Provisional Scrip Certificates will be issued after pay f 
amount due on allotment with a coupon annexed for the full h 
year’s interest as from the lst January, 1909, paya he 
June, 1909, and such provisional Certificates when paid in full 


W 
be exchangeable in due course for definitive Debenturs £10 £50 
or £100 each as the case may be, on presentation at the offices 
Messrs Boulton Brothers and Co., of the Bank of Africa, Limit 
These definitive Debentures will have annexed thereto ipons f 
the half-yearly instalments of interest payable at the Lond 
Office of the Bank of Africa, Limited, commencing with the insta 
ment payable on the 3lst December, 1909. 

Applications should be made on the form enclosed with t] 
Prospectus and accompanied a deposit of 5 per cent. on th 


amount applied for. 


Full Prospectuses and Forms of Application may be obtained 
from the Bank of Africa, Limited, 113 Cannon street, E.C., and 
Boulton Brothers and Co., 39 Old Broad street, London, E.C.; 
also from Holland and Balfour, 2 Cushion court, London, E.C.;. 
Wise Speke and Co., 28 Collingwood street, Newcastle-on- Tyne: 
Selby and Co., Market place buildings, Sheffield. | 





1} 


The SUBSCRIPTION LIST will be CLOSED on or before WEDNESDAY, 2nd December, 1908. 


CITY OF SAO PAULO, BRAZIL. 


1908. 





Taxes to which the Principal and Interest of the Loan may now or here |) 
after be subject. | 


The proceeds of the present issue of £250,000 Bonds are by the terms of || 
the General Bond to be applied to the repayment of the Internal Funded }} 
Debt of the Municipality. ea 

The City of Sao Paulo has a population of 300,000, and is the Capital ot 
the prosperous State of Sao Paulo, and contains 33,000 dwelling-louses ane 
other buildings. s | 

The property of the Municipality, such as Public Market, Slaughter 
House, Municipal Theatre, and other Public Buildings, is estimated by the 
Municipality to be of the value of about one million sterling. 

The Revenue and Expenditure of the Municipality during the last four 
years, as shown by their published accounts, converted into sterling at the 
exchange of 15d. per milreis, have been as follows :— 

The Expenditure includes 
Revenue. Expenditure. Outlays on Publie Works 
as [ollows. 
CO er £284,395 £309,984 £30,974 
oe ee 259,531 282,961 27 308 
BOOB cece 267,764 309,442 59,879 
eee 295,000 311,875 114,376 
£1,106,690 £1,214,262 £232,533 
It will therefore be seen that, deducting the amounts expended on Publ 


Works, there has been for the last four years an average annual surp/us ® |) 
£31,240 of Revenue over Expenditure. 

The Revenue derived from the existing Tax on Trades 
for the year 1907 amounted to Rs. 1,915,143 equal at exchanss 
£119,696. ee 

Copies of the Laws authorising the Loan, — and 
be seen at the Offices of Messrs, Bischoff, mmpas, = 
Bischoff, 4, Great Winchester Street, E.C. 

Applications must be made on the form enclosed with 
and accompanied by a deposit of 5 per cent. on the amount 4 

In case no allotment is made the deposit wil! pe returned 10! 
case a smaller amount is allotted than the amount applied Failure 
difference will be applied towards the amount due on aotmelh ya, 
to pay any instalment when due renders all previous paymici — 
forfeiture. 


and Professions }} 
{ 15d wi 


and of the Gener 
Dodgson, Coxe, B 


rospect us, || 
ed for | 
Sa th. In 


for the 
1 ‘ 


took Exchange 

If at any time, in consequence of a decline in the sterling exchange or Application for a special settlement and quotation on the Stock Exchans 

from any other cause, the revenues of the Tax on Trades and Professions will be made in due course. team the London | 
should prove insufficient, the Municipality undertakes to make good the Prospectuses and Forms of Application can be obtained fn = EA and || 
deficiency from its general revenues, and to put the London and Brazilian and Brazilian Bank, Limited, 7, Tokenhouse Yard, Lone rhre eadneed|e | 
Bank at Sao Paulo in funds to the extent required for the due service of Messrs. Panmure Gordon and Co. 1, Hatton Court, | 
the Loan, on or before the Ist April and Ist October in each year. Street, E.C. | 
The Municipality undertakes to pay all State, Municipal, ‘and Federal London, 27th November, 1908 a 
——FP2-—=z_”_ = 
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